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THE MONEY MARKET. 


THERE is usually an outward movement of coined 
currency at this season, and on this occasion the move- 
ment was probably quickened by election expenditure. 
Thursday’s Bank return showed that £818,000 in coin 
had been taken into circulation; while £192,000 in 
notes had been returned, £824,000 had come in from 
abroad; the Reserve was then £198,000 higher. The 
Government Securities had risen by £950,000, appar- 
ently owing to the repayment of loans by the Bank; 
and the maturing of advances to the market had re- 
duced the Other Securities by 41,086,000. Expendi- 
ture by the Government had transferred nearly a million 
and a-half from the Public to the Other Deposits, which 
had thus been raised to 41 millions. As compared with 
the figures of a year ago, the Reserve is slightly lower ; 
while the Public Deposits are nearly three millions 
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higher, the Other Deposits are 2} millions higher, and 
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the Government and Other Securities are 54 millions 
higher. With the Private Deposits restored to we 
41 million level, and business of all kinds damped down 
by political distractions, money has been very plentiful 
and cheap, and discount rates have dwindled steadily. 
Three months’ bills went as low as 3% per cent., partly 
owing to hopes of a further decline in Bank rate on 
Thursday, but the tendency of the market became 
slightly steadier when no change was announced, and 
when it became known that a large amount—probably 
some three millions—will be taken from London to 
Turkey on German account in gradual instalments. 
* ~ * * 

Our New York correspondent telegraphs: 
money, the result of recent liquidation and the approach 
of January disbursements, created slightly better in- 
vestment conditions, and an improved demand for 
bonds is anticipated. There is a considerable amount of 
new financing, pending the usual year-end settlements 
and disbursements. It will probably be easily handled. 





Easy 














ETERS. For 





constitute the entire profit of the purchass 
thus practically working “ pour Iq _ 
Prusse.’’ <A feature has been the ol 
ness of Dutch Government stocks,: the 
nearly 1 per cent., as compared with last 
tion has been drawn to the disproportion 
price of this loan—viz., about 723—and 
3 per cents.—viz., just over 89. The : 
parity of the latter price would be 744 for 
2}’s. This discrepancy seems all the more 

since in normal times a 2} per cent, boil aa 
heavy discount would offer better chances of j oy 
ment in capital value than a 3 per cent, lun ae 
nearer par. But the heavier amortisation paca! 


of the Threes, which have a fixed sinking fund, whilg 
Governmen, 
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that of the 2} per cent. loans is left to 
discretion, may partly account for the anomaly 
especially when there is no investment buying to supp) 
a corrective. 


Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE, 
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| | a Port fess Wal de 
| | ents. It : ‘This Week.|Last Week.) A Fort. Taree Wia| Yona 
{ 4 The banking situation is not entirely satisfactory, but it | ————___— % % | a a 
is improving. It is reported that free borrowing 1S] Bank rate.... 43 i z 5 H 
rt shifting loans to London. Rumours of gold imports are | Market rate .. Sik | 64 44 4g 
| | not taken seriously, in view of expected Bank of | LONDON MARKET RATE Compared with FOREIGN MARK 
3 England opposition. Trade is dull. The iron output is RATES (+ above; — below). 
y i ity a * is unsatisfactory. cng 
, | at about half capacity only _ Copper is uns reer ENE, SRNR oA Fort ‘Tonge We ime 
} a Coffee is being manipulated in consequence of valorisa- ASA 8 | Ago 
4 ; 7] . Se Le eee ee See a ae ae —_$_— 
: =} ? oe With Paris......) + ™ a ee er 
4 Hl * * * * » Berlin - el fanwk _ “ + } 
) : | Money rates are relaxing at Berlin, wrote our corre-| " Newyor| — ™ | 7 wee & + 
H spondent on Wednesday evening. The market con- | ——C#! Money! + fe + WR | + 2 0 + M14 y 
H t tinues to be assisted by large offers of French money. RATES of EXCHANGE. 
E Advances at call, which rose in connection with the This Week.\Lest Week,| 4 Fort ‘Three Whe.) A Mout 
: monthly settlement, have dropped now to 34 per cent. — ee 
+ : and lower. The open market discount rate has been | prance........<4 , | phage g | sf foro | Snore’ Felli 
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The further relaxation of rates in the London open 
market has promoted visibly the good effect produced 
by the reduction of the Bank of England’s rate last 
week ; and it is even believed in some quarters in Berlin 
that a further reduction of your Bank rate to-morrow 
is probable. The movement of gold to and from Ger- 
many in November was unusually light. Imports 
reached only £438,000, against 45,500,000 in October, 
or less than any other month of the year, except 
January. Exports amounted to only £80,000, against 
43,425,000 in October, and were the smallest of the 
year. 
* * * 

Our Amsterdam correspondent writes :—Nothing 
of special interest has happened in the Money 
market here since last week. The official rate 
for monthly loans remains stationary at about 4 per 
cent. The Bank’s status shows practically no change 
in internal requirements, but the Government on 
balance repaid just over a million guilders of its in- 
debtedness to the Bank. Foreign exchanges are rather 
weaker, especially the London cheque, which dropped 
about 2 points since last week, presumably in connec- 
tion with the easier conditions prevailing in London. 
The City of Arnheim loan mentioned last week was a 
decided success, allotments being on a reduced scale. 
Rotterdam has sold 10,000,000 florins 4 per cent. bonds 
to a banking group who are offering the same 
at 100f. It is reported that the Hague has 
just sold 8,000,000 florins of such bonds to a 
combination of Hague and Amsterdam bankers at 
a fraction under 100#, and probably the issue will be 
made at that price. As is frequently the case with 
loans of this kind, competition between the various 
banking combinations is so keen that the margin of 
profit on such transactions is cut down to the irre- 
ducible minimum. In the case of the Hague loan, 
$ per cent., subject to expenses of issue, is believed to 
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THE GENERAL ELECTION. 


TuHose who held last year that the contest which fol} 
lowed on the rejection of the Budget by the House of} 
Lords was not sufficiently decisive because the issues} 
were mixed, must acknowledge that in the elections) 
now proceeding all parties have concentrated upon the} 
House of Lords question. Tariff Reform has beet} 
relegated to the background except by a few profes | 
sionals or enthusiasts like Mr Hewins or Mr Ameny,} 
both of whom suffered defeat. In many places) 
Unionist candidates who ran the Election on Tarif) 
Reform last year frankly abandoned it. Thus aj 
Gainsborough, on the eve of the poll, Captain Weigal 
‘* gave a definite pledge,’’ we quote the Yorkshire Post’ s 
report, ‘‘ that any vote given to him at this Electiot 
would not be used for bringing about Tariff Reform. 
Although this strategical movement to the rear cam 
very late in the day—for Mr Balfour’s promise, or ré 
promise, not to introduce Tariff Reform until esr 
has submitted it to the country by the machinery 
Referendum was not made until three days ait “ 
dissolution of Parliament—yet it did come in time 
enable quite a large number of influential —— rs : 
to rejoin their old party. They argued ne 
Unionists obtained a small majority (the — ra 
could be hoped for) it would be quite impossib™ | 
them to upset the Free-trade policy of pantie mnt 
and even if they were able to pass a Tariff Bill, 
almost certainly be rejected by a Referendim, oe | 
all Free-traders would be free to vote as they Lar | 
Whether the Referendum, or ‘‘ dodge to sweep =| 
cashire,”” has been justified by its results is hate 
doubt. Some think that the Tory party the House 
done as well, if not better, had it stood oy and, thet 
of Lords and Tariff Reform. On the other. ar on 
is no doubt that the Protectionist movement 5™ 
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| e. The ports and the great manufacturin 

| down grad the North are more than ever determined 
against it, and two electoral defeats have made it un- 

with the party organisers. Moreover, the 

| Unionist successes in Lancashire were undoubtedly 

| due to a belief that Mr Balfour had shelved Tariff 
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Reform. Yet it must no doubt be admitted by the im- 
‘al observer that one reason for the result is that the 
f Tariff Reform still haunts the electorate. But 
re) ov mi the main reason why the Unionist party has 
heen doing SO badly is that it has failed altogether to 
loan Prove convince the country that its proposals with regard to 
We Standing the House of Lords are intended to introduce a Second 
. fond, Sl Chamber which would deal out fair play as between 
> Gov the two principal parties. 
the ernment The letter from Mr F. E. Smith last summer, to 
ying to sup which we referred at the time, was a frank condemna- 
) tion of the present system under which the House of 
Lords alters, or blocks, or throws out Bills in the 
House of Commons frequently when there is a Liberal 
TE. Government, and never when there is a Unionist 
ce Wht) A Mag Government. He suggested that an impartial Second 
Ago. | ag Chamber should be constituted. That would have 


$ |= been a real alternative to the Liberal proposal, and it 
5 5 is quite possible that if such a proposition had failed 
4 | § in the Conference, it would have succeeded at the polls. 


EIGN MARK But as a matter of fact the alternative scheme of Mr 
Balfour and Lord Lansdowne is even less satisfactory 











——___. from the standpoint of fair play than the present con- 
— —_ ditions. It tinkers with the constitution ; it alters the 
as Be oe ancient membership of the House of Lords; it intro- 
1» | +"y HEI duces a brand new device in the shape of a Referendum 

z i | which would entirely revolutionise our system of 

fe! Government; but it leaves a Liberal Administration 

Hi+ af | more hopelessly handicapped than ever before. The 

im || reformed House of Lords sketched out by Lord Rose- 

ve Wis) A Mo | bery and Lord Lansdowne would have a very large and 
Ago. fm absolutely Tory majority. By fixing the numbers of 


Ago. 
“Mille. | Perla | that House, in the future, the unlimited prerogative of 


ao rte the Crown to create peers, and so to compel the Second 
agst us | 24 ag fim] Chamber at any time to act in conformity with the will 
ngstus ' juts HR! of the nation, would be extinguished. 

The Liberal proposal to limit the Veto and to give 

fe the present House of Lords power to suspend, but not 

| to veto legislation is, in our view, far more constitu- 
est which fof) “onal than the rival scheme. It is also far simpler 
the House offfmim| 29d far more intelligible. It was originated by 
ise the issues Mmm John Bright, and it commended itself to the shrewd 


the elections common sense of the late Sir Henry Campbell-Banner- 
ated upon the} man. _ That it is now supported by men of such 
rm hes tee authority as Lord Morley and the Lord Chancellor is 


a few profes surely a very strong recommendation. 

Mr Amen, It must be remembered that the House of Lords has 
many place never until last year thrown out a Budget, and there- 
on on Tatil fore to deprive it of its claim to this right is not a severe 


‘t. Thus at limitation of its privileges. No doubt the weakness of 
otain Weigal the Liberal proposal, as it stands, is that it does not 


rkshire Post's provide for any supervision in the Second Chamber of 
this Election any rash legislation which may be initiated by a Unionist 
riff Reform.” jvernment in the House of Commons; but neither 
he rear came| fmm 2° the Proposal of Mr Balfour and Lord Lansdowne, 
mise, or half- Reh for their one pledge not to introduce Tariff 
until after he oe without a Referendum. This pledge we do 
achinery of 4) a undervalue, and we think it has already given a 
ays after the se of security and stability to our commercial and 
ne in time t0 usinéss interests. It does in our view practically re- 


- Free-traders | rr the Possibility of a protective tariff from the 
1 that if the; in of politics. For a Referendum, as Mr Balfour 
re most that | HI) .¢ pod fairly stated, would have the double advantage 

a wei ht uding the plural voter and of equalising the 
the country; | Ml .® t of constituencies. It would be based upon the 


3 
z 


Bill, it would } rahe nples of one man one vote and one vote one 
endum, whet) HY that pa. nder such conditions there can be no doubt 
they choose. | ean ariff Reform would be overthrown by an enor- 
» sweep Lat | RY sty: PrPonderance of votes. But as a means of 
5 is to} § the difficulties between the House of Lords and 
have | “peor of Commons the Referendum is an absurdly 
by the Hows | aT i cumbersome device. To say that whenever 
r hand, there | House Suse of Lords throws out a Bill from a Liberal 


use of Commons there j . 
Wi ; ere is to be a General Election 
mas candidates at a cost which can hardly be put 








— half-a-million sterling, is surely absurd. How, 
© instance, as the Lord Chancellor puts it, can a 
Bill for dealing with the Established Church of Scot- 
land, or for introducing local option in Wale f 
reforming Dubli 7 Sineimaae 
ng Dublin Castle Government, or for amending 
the English land laws be satisfactorily voted upon by a 
plebiscite of the electors of all parts of the United 
Kingdom? Such measures can be dealt with at West- 
minster by an assembly of representatives which can 
hear the debates, listen to the discussions and form its 
own judgment. But a representative government 
means that the constituencies elect their representative 
partly on personal and partly on political grounds. They 
must trust them to act in Parliament upon their own 
responsibility, and if they are dissatisfied with their 
action, if the trust is betrayed, they have their remedy 
at the next election. The Unionist party is now in 
such disunion, and Mr Balfour’s leadership is in such 
disrepute, that the failure of the Referendum as a 
device to win the Election may quite possibly be 
followed by a reconstruction of the party and of its 
programme. In all probability the Liberal Bill will be 
allowed to pass into an Act of Parliament without 
further fighting, because the powers and privileges of 
the hereditary Chamber are recognised as a bar to the 
return of the Unionist party to office and power. If 
this difficulty were removed Conservatism would pro- 
bably reassert itself in the course of two or three years’ 
time. Apparently, however, there is some hope in 
Unionist quarters that Mr Asquith and his colleagues 
will hesitate and temporise. If so, they will certainly 
come to grief; but we should imagine that they will 
stand firm. 








PRESIDENT TAFT’S MESSAGE. 


PRESIDENT Tart’s Message to Congress contains 
nothing sensational, but much that will be satisfactory 
both to business men and to friends of international 
peace, especially in this country. Speculative and finan- 
cial interests in the United States, which are very sen- 
sitive as regards anti-Trust legislation, will be pleased 
to learn that in the President’s opinion ‘‘ existing legis- 
lation with reference to the regulation of corporations 
and the restraint of their business has reached a point 
where we can stop awhile and witness the effect of the 
vigorous execution of the laws on the statute books 
restraining abuses which certainly did exist, and which 
roused a public demand for reform. If this test de- 
velops the need for further legislation we will make it 
good; until then let us execute what we have.’’ At 
this critical moment in the competition of armaments 
it is of the utmost value that President Taft should 
come forward as a practical friend of economy and 
moderation. It is not merely that the estimates of his 
Government show a reduction of 52 million dollars as 
compared with a year ago. Such economies in them- 
selves deserve study, both here and on the Continent of 
Europe, where there can be no doubt that the spending 
departments have been running riot. But besides this 
the Message lays great stress upon the value of arbitra- 
tion and the importance of extending its scope in 
solving international troubles. It recites the arbitra- 
tion before the Hague Tribunal on the Newfoundland 
Fisheries question between the United States and Great 
Britain, the first under the Arbitration Treaty of 1908, 


and adds :— 


This disposes of a controversy the settlement of which 
has resisted every other resource of diplomacy, and has 
been for nearly go years a cause of friction between two 
countries whose common interests lie in maintai ning 
the most friendly and cordial relations with each other. 


Certainly this is an achievement of which the United 
States and Great Britain may well be proud. But more 
important still, President Taft is making proposals to 
the Chancelleries of Europe for a large extension of 
‘nternational arbitration with a view to the limitation of 
armaments, and we have reason to know that when the 
turmoil of elections is over this great proposal will be 


taken into consideration by His Majesty’s Government, 
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The friendly and pacific interest which President Taft 
takes in the affairs of China also appears in his Mes- 
sage. He describes Mr Knox’s Manchurian proposals, 
and states that the American loan to China will really 
be utilised for the reform of the Chinese currency, for 
which purpose an American expert will be engaged. 
An unfriendly critic might inquire whether a Chinese 
expert will be summoned to assist in the reform of the 
American currency, but in this case the President can 
only suggest ‘‘ the continuation of a non-partisan study 
of the currency system with a view to ultimate re- 
forms.’’ He advises, however, that the procedure of 
the Courts of Justice in the United States should be 
reformed in accordance with that of our English Courts, 
whose ‘‘ simplicity and expedition’’ mark them out 
as a model for the improvement of other systems. 
Perhaps it would not be impertinent to suggest 
to the powerful ruler of our _ trans-Atlantic 
cousins that English models might also _ be 
some guide to him in his financial and fiscal em- 
barrassments. He claims credit for the new Tariff 
Law as ‘‘an income producer,’’ but admits that its 
schedules need amendment. For this purpose he pro- 
poses to make the present Tariff Board permanent, as 
he does not think it will be able to report during the 
present Session of Congress. We shall have to wait to 
see what the Insurgent Republicans and Democrats will 
have to say to this postponement of the issue upon 
which the recent election turned with such startling re- 
sults. It appears that they are already tabling an attack 
upon some of the food duties—a rather harmless de- 
monstration, which will not antagonise any of the 
great corporations. The depression of Wall Street is 
attributed partly to anxiety about the coming clash 
between the protected interests and the consumers, 
who are clamouring for sweeping reductions in the 
tariff. President Taft’s Message suggests that he is 
endeavouring to steer his way between the two; but 
those who know best doubt very much the possibility 
of finding’ calm water or a haven of safety. There is 
no half-way house between high protection and a 
tariff for revenue. The Lancashire cotton trade and 
the bankers concerned will derive great satisfaction 
from the President’s recommendation to Congress 
that legislation should be passed to amend the law 
of cotton bills; first to make the carrier abso- 
lutely liable, and secondly, to provide that the 
carrier shall assume no liability except for goods 
actually delivered. The law, he says, should be-so 
framed as to protect foreign buyers, and should 
provide for punishment by fine or imprisonment or both 
of all agents and shippers for fraud or misrepresenta- 
tion in connection with the issue of all bills for foreign 
or inter-State shipment. 








RECORD TRADE RETURNS. 


It was a wise move on the part of the Leader of the 
Opposition when he shelved the question of Tariff 
Reform for the time being, for within a week of the 
Albert Hall speech the official returns have appeared, 
showing that foreign trade is easily beating all pre- 
vious records. The turnover in November, which 
amounts to the tremendous sum of £ 108,447,474, is 
larger than for any previous November on record, 
while the total for the eleven months up to date—viz., 
#1,096,424,495—is already greater than for the whole 
of last year, making it certain that the final figure for 
the year will be some 4o millions or so greater than 
in 1907. For purposes of comparison we give the 
figures for Novembers for some years past :— 
ForeicN Trape in NOveMpBeER. 
British 


Imports. Exports. 
£ £ 


Serer dees 
1904.... 50,671,000 .. 26,113,000 .. 5,713,000 .. 
1905.... 53,147,000 .. 29,608,000 .. 6,693,000 .. 
1906.... 65.749,000 .. 32,975,000 .. 7,352,000 :. 96,076,000 
1907.... 57,145,000 .. 35,862,000 .. 6,132,000 .. 99139000 
1908.... 49,903,000 .. 29,147,000 .. 6,682,000 |. 85,733,000 
1909.... 61,612,000 .. 33,321,000 .. 6,752,000 .. 101,685,000 
1910.... 64,091,000 .. 36,897,000 .. 7,459,000 .. 108'447,000 


Total. 
£ 


82,497,000 
83,446,000 







































Imports are 28 per cent. higher a 
exports have increased 42 os cent ag Bi 
of foreign and colonial produce have isan about 
cent. The rise of nearly seven millions in the 
figures is chiefly due to the export trade, British 
being responsible for the lion’s share. Really, Tay 
Reformers will soon be reduced to the i 
of the man who exclaimed, ‘‘ How rich the ow 
foreigners must be to be able to buy all those 
‘** Those goods ’’ in the present instance consist j 

main of manufactured goods, as the following feu 
show, in which food and raw materials are 


shown :— erate 
P Ine. or 
Food, drink, and tobacco .. 2.837.772 .. + 
Raw material ........ eee» 4,432,092 — 17942 
Manufactures ............ 28,725,482 +3,239,33% 


The net import of foreign manufactures, on the othe 
hand—i.e., total imports of manufactured goods less 
the amount re-exported—amounts to $11, 304,00, 
which is an increase over November, 1909; of 

£80,609. Turning to more detailed figures, we fing 
that the industries which have done best are ag fo 
lows :— 


Increase over 
November, 199. 
£ 
Cotton yarns and fabrics ........... eeees 118098 
Woollen yarns and fabrics ............ -» 33016 
Iron and steel manufactures ........... . 25,78 
BEGGRIED 4en cenccdvcctane cocccoseses - 254,368 
Railway carriages, motor cars, cycles, &c.. 
GED hb tec ccnqeccccecccssuceush . 153,716 
AMMEN. oc cccccccecs Seevecccccesceocns : 
“Other metal"’ manufactures ........+. 
Oublery, 6... cccccccccccccccccccccccces 
Now Ghipe..ccccccscccsccccccccccccces ee 
Earthenware and glass...........-+++ee8 


Reports of continued stagnation in Manchester mig 
lead one to believe that the increase in cotton go 
must be entirely due to higher prices. But it is qui 
clear from the returns that the recovery is a genui 
one, and reflects an enormous expansion of trade 
Reckoning by quantity and not by value, it appeas 
that the export of piece goods of all kinds have ns 
in accordance with the following figures :— 


Piece Goops of all Krxps Exrortep in NOVEMBER. 


Recent reports from North and East Lancashire 0 
firm the view that there is a true increase in act 
there. More looms are said to be employed, and th 
is less short-time than at any period during the ls 
twelve months. This is partly due to large ord: 
from Japan to forestall the tariff. Apparently me 
Japanese buyers are not confident that it would be tt 
foreign cotton manufacturers who would pay ™ 
duties for them. 

We find similar results f 
the groups in detail. The increase im t 
figures is not merely a sign of rising prices, for : 
port prices have not increased, but, as in the case 
cotton, have actually fallen. The single exception % 
importance is coal, the export of which has a - 
5,695,795 tons a year ago to 5,197,729 tons In SN” 
ber this year. 

‘twrdee now to total imports, we find that 
tically the whole increase has to be credited t0 
material, as the following figures show :— 


if we examine afy 


track 


Ine. or Dee. 
Compared with 
Novem 
£ 
Food, drink, and tobacco .....++-+++** ed 
SAG SI 3 5 5 cisckn cx dea<scseenal + 3,067,755 


Wholly or mainly manufactured goods.. + 


This colossal increase in raw materials 1 —_. 
tirely due to the abnormal condition of the cotton al 
In consequence of the close squeeze of gee 
the serious shortage of stocks, a large MRT” 
taken place since the beginning of ovembes 















‘ures, we fing 
st are as {fol 


nereace over 
vember, 1999. 


£ 
1,180,943 
330,165 
255,783 
254,368 
218,294 
153,716 
151,420 


136,8% 
77,860 
62,281 
58,646 

chester might 
cotton good 
But it is quit 
y is a genuine 
sion of trade 
ue, it appear 
nds have rise 
$i— 
NOVEMBER. 
Yards. 
378,952,400 
463,326,000 
511,046,500 
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js not large enough to permit any great fall 
ah: Hence the enormous increase in the amount 


paid for raw material :— 
Imports of Raw Corton. 
Nov., 1908. Nov., 1909. Nov, 1910. 
eis, veseeees 2273911 .. 2,748,358 .. 3,300,209 
| re 5,965,735 .. 9,987,092 .. 13,512,544 
Price per cwt.. £23/10 .. &5135/6_ .. £4 2/ 
from the case of cotton, there is no very great 
charge in imports of raw material. 
Imports of grain and flour are lower, though wheat 
and wheat flour shows an increase. — The quantity im- 
ed is 9,909,400 cwts, compared with 7,508,700 cwts 
a year ago, though, thanks to the fall in prices, the 
value has only risen from 43,356,662 to £,3,932,339. 


” <a 


——_——- 








CANADIAN NORTHERN RAILWAY. 
(FROM A CORRESPONDENT. ) 
Tuts is the least important of the three Canadian rail- 
way enterprises which are familiar to the British public, 
the other two being the Canadian Pacific Railway and 
the Grand Trunk Railway of Canada. The Canadian 
Northern’s promoters aim at eventually making it into 
a grea: Transcontinental system, stretching from the 
Atlantic to the Pacific coasts, with numerous feeders. 
With this object in view these promoters have already 
acquired certain lines east of those now owned by the 
Canadian Northern itself, and are making arrange- 
ments to link them up with the Canadian Northern and 
to prolong the latter to the Pacific Coast. 
The lines at present operated by the Canadian 
Northern Railway Company and embraced in the ac- 
} counts presented by the company of that name are all 
situated west of the Great Lakes between Port Arthur, 
on Lake Superior, and two points just beyond Edmon- 
ton, in the province of Alberta. The other railwavs 
j east of the Great Lakes, which have been acquired by 
jthe promoters of the Canadian Northern, are often 
| erroneously alluded to as if they already belonged to 
ithe company. This is, however, not the case; the 
j accounts of these other sections are not yet included 
in the accounts presented by the Canadian Northern 
| Railway Company, though the promoters, through 
| their ownership of all the ordinary stock of the Cana- 
dan Northern Railway Company, together with their 
jcontrol of the other lines mentioned, could add the 
oes to the Canadian Northern whenever they wish to 
| do so, 
| lf the Canadian Northern Railway would confine 
} Perations for the present to the territory west of the 
} Great Lakes, and not extend into British Columbia or 
j ‘00 far north, it would probably get on to a sound 
| financial basis eventually, thereby enabling its bonds 
and debentures to become good investments, since the 
j Waeat grown on the North-Western prairie lands would 
ood good traffic. But as a Transcontinental the 
| ian Northern will not have the same chance of 
| success, since the sections controlled by the promoters 
cc. Great Lakes are barely earning enough to 
links perating expenses. Further, the necessary 
| 0 connect up the different portions of the pro- 
oat canscontinental can only be constructed at 
mileage apd And the greater proportion of their 
iehast stela on an uninhabited country, which 
tn “on equate revenue for years to come. 
tana. Ecevesin should, however, remember that 
“ae ee of the promoters of this Transcon- 
eae cnt € to make their lines as long as possible. 
they do ¢ gh are they the promoters of the lines, but 
ht ont . construction of them as well, and make a 
a eever) mile which they construct. There is, 
» 4 temptation to push on with premature 
that tg hae even greater temptation than 
Nisement” affected Argentine railway dividends. 
der, S which appeal to patriotism and the 
home invest. the Empire are all very well, but the 
I as cool] r must examine Canadian enterprises just 
ll Hichi. 442° be would enterprises in Yorkshire or the 
! High-flown phrases about consolidation of 





Empire used to be a favourite theme of promoters of 
wild-cat schemes connected with Rhodesia in the days 
before the South African War. Those promoters knew 
what a useful lever such phrases were to open the 
purses of the British investor. But Mr F. T. Bullen’s 
well written and well illustrated pamphlet, ‘‘ The Royal 
Road to Fortune, as Viewed from the Canadian 
Northern System,”’ is probably far better adapted to 
the purpose in the present speculative humour of the 
public. 

The promoters of the Canadian Northern scheme 
for a Transcontinental railway have the advantage of 
being able to draw attention to the large profits which 
have been made by those who stood by their early 
investments in the Canadian Pacific Railway. No fair 
comparison can, however, be drawn between the re- 
venue-earning possibilities of the Canadian Northern’s 
Transcontinental scheme and those of the Canadian 
Pacific of the early days. For the latter started its 
career as a monopolist, whereas the Canadian Northern 
will come in as a competitor not only with the Canadian 
-acific, but with the Grand Trunk and Grand Trunk 
Pacific as well. 

As regards that portion of the proposed Transcon- 
tinental which is situated east of the Great Lakes, any- 
one who takes the trouble to study the map of Canada 
will see that it is a country of length without breadth, 
and that nearly a thousand miles of water or unproduc- 
tive country separate the wheat-growing prairie lands 
of the North-West from the older settled districts of 
Eastern Canada, which are the centres of Canada’s 
manufacturing industry. Throughout her entire length 
from East to West Canada has the prosperous United 
States of America at her door. And reciprocity will 
swell the natural flow of trade from North to South. 

Very questionable, therefore, is the policy of putting 
up large sums to build Transcontinental lines between 
East and West. Such lines can only pay so long as the 
East supplies the West with the manufactured com- 
modities, which command high rates on the railroads. 
And with the present meagre population of Canada and 
the water competition during the season of navigation, 
there is not enough of these carried to keep even one 
Transcontinental line really busy. Owing to the long 
haul of a thousand miles and upwards which separates 
the Eastern manufacturer from the Western farmer, 
the former can only hope to supply the latter so long 
as he is protected by high duties or by bounties. Once 
these are removed he cannot easily stand up against 
the competition of the ‘United States, with its 
immense facilities for manufacturing and its 
short railway haul. Signs are already apparent that 
the West of Canada is getting tired of paying out to 
the Eastern manufacturer the high rates for his goods 
which the high tariff and the long railway haul entail. 
The West of Canada has no sympathy with the Eastern 
manufacturer. The distance which divides them is 
too great, whereas the United States are so close 
that goods can be ordered by telephone. It is natural, 
therefore, that the West wants to see the tariff low- 
ered. The West now secures most of the immigration, 
and grows politically stronger every day. Sooner or 
later the Canadian tariffs will be revised downwards. 
When this happens, the Canadian West will buy more 
from the United States and less from the Canadian 
East. If this forecast prove wrong, and if the tariff in 
Canada be not lowered, then the West will probably 
develop its own protected factories, and save the costly 
railway haul. Such a development would be equally 
detrimental to the revenue-earning capacity of the long 
transcontinental railways connecting the East of 
Canada with the West. 

As regards the principal traffic of Canada, namely, 
the haul of grain from the North-Western prairies, this 
‘s mostly carried to Port Arthur or Fort W illiam on 
Lake Superior, whence it is nearly all transported by 
water during summer, or stored in elevators during 
winter, till the opening of next season's navigation. 
Very little is carried east by train during winter. sear 
grain is not of sufficient value to stand the — 
long railway haul of 1,200 miles to open tide-water. 
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Hence an additional railway is not needed to carry the 
grain over the thousand miles of unproductive country 
in Canada, north of the Great Lakes, which divide the 
East from the West. If the Canadian Northern 1s 
made part of a Transcontinental system, the chief 
revenue-earning section of the system, which 1s con- 
fined to the prairies, will have to carry the burthen 
of the other unremunerative lines which it will have to 
acquire or construct ; and some day or other the British 
investor will be asked to supply the money. 

Coming to the extreme Western section, we find 
that in order to reach the Pacific Coast, the railway will 
have to pass through about 400 miles of mountains. 
The Canadian Pacific Railway already has one line 
through these mountains, and has nearly completed 
another, while the Grand Trunk Pacific is building a 
third. The Canadian Northern’s proposed line through 
these mountains will thus be paralleled by the Canadian 
Pacific or the Grand Trunk Pacific for two-thirds of 
the way. It will be a long time before this district can 
find remunerative traffic for all these lines. It contains, 
it is true, a vast supply of timber, but the hauling of 
timber from the interior to a distant market is never a 
very remunerative traffic. If minerals are discovered in 
large quantities, it will doubtless improve the com- 
pany’s prospects enormously, and would ultimately 
draw to the Far West a large population. But this 
source of revenue is at best a speculation. The Govern- 
ment of the Province of British Columbia has 
guaranteed 4 per cent. bonds to the amount of 
$35,000 per mile for the proposed extension of the 
Canadian Northern between the eastern boundary of 
that province and the Pacific Coast. But it is obviously 
impossible to build any railway worthy of the name 
through a chain of mountains for so small a sum, so 





the balance. But surely if people of British Columbia 
want so many lines of railway through their mountains, 
they should guarantee the whole, and not merely a 
portion of the cost. The unguaranteed debenture stock- 
holders of the Canadian Northern should know that 
their lines are built with light rails in the cheapest 


the London money market will probably be asked for 





already alluded to, and which the 
Giulia Northern intend to make part saa the 
Transcontinental Railway, the following 
pended. Only those railways are included the dea | 
tures of which are quoted in the Official List. Th,| 
table has been compiled from sworn returns furnis 
by the several railway companies of Canada 
Dominion Government. The figures in the table 
refer to the year ending June 30, 1909. Those for 
year ending June 30, 1910, are not yet available, But | 
when they appear, they are unlikely to show any start. 
ling differences in the percentage of net earnin gs tol 








total funded debt. 








| — 

$ | 

| % 3] 

: | Gross | Operat-| Net |224/ 

Name of Railway. yong Earn- | ing Ex-| Ram. ae 
* | ings. | penses. ings. | 28) 

| Ei! 

|_| ae 





Canadian Northern 4s 2 : = 7 “yt 
Ontario Railway ...|7,860,000 352,553 | 578,214) nil | aj 
Canadian Northern | 


o 
3 


Quebec Railway ... . ./8,725,511/ 739,603 | 678,327 | 61,276 
Quebec and Lake St | 
John Railway ..... 7,702,960 631,389 |553,210 | 781791 10 | 




















It should be added that the operating expenses do nt! 
include taxes, nor do they include anything for adé-| 
tions or improvements. They include just the ordinay| 
expenses of traffic, transportation, administration, and 
maintenance. All the debentures of the Canadian} 
Northern Ontario are guaranteed as to principal andj 
interest by the Government of Ontario, except 
£800,000 of 4 per cent. debentures. These were issued 
in June, 1909, but it will be found that the percentage} 
of net earnings to funded debt for the past year will nt 
have been very much greater than those for the previow 
year. This issue of £800,000, therefore, can scarcely 
be called a high-class security, even though it is quoted 
at over go on the London market. It carries m) 
guarantee from outside, and the interest 1s not being 

















possible way. It is even said by unfriendly critics that 
parts of the line are not altogether safe. 

The published accounts show that the Canadian 
Northern is able to meet the interest on its bonds and 
debenture stocks. But very little of the annual re 
venue goes back into the line or its rolling-stock. A 
careful examination of the accounts for the past eight 
years shows that an averagt of about £o0 per mile of 
line has been spent annually on maintenance of way and 
works. This is, of course, quite insufficient for the 
road-bed alone without the buildings, and it is a 
particularly poor allowance for such light and meagrely 
ballasted lines as are those of the Canadian Northern. 
Moreover, the severe climate of Canada plays havoc 
with the road-bed, and in Canada labour is extremely 
costly and inefficient. I am much afraid that the road- 
bed and buildings are being insufficiently maintained, 
in order that the accounts may present a fair show- 
ing to the uninitiated. Take again the amount spent 
annually on maintenance of rolling-stock. The Cana- 
dian Northern has spent annually during the past eight 
years an average of about £70 on maintenance of its 
rolling-stock. This is quite insufficient, even when 
one takes into consideration the relatively small busi- 
ness which the Canadian Northern’s rolling-stock has 
to do. Here again there is neglect to the company’s 
line, which assists the accounts, but injures the 
property. It is clear to anyone who examines the 
published accounts that the line is pinched to meet the 
fixed charges, and to anyone who travels over the line 
this becomes plainer still. Nevertheless, the North- 
Western prairies are so productive that the Canadian 
Northern would probably get itself on to a sound 
financial basis eventually if its promoters were content 
to confine their activity to the prairies—that is, if they 
were to abandon the Transcontinental idea. 

In order to show how absurdly small are the net 
earnings from operation, relatively to their funded debt, 


earned. 


been much more than those for the previous year. 


never seen any accounts of this company. 
its interest payments, including its prior lien 


ceiver. The above are three of the railways W 


the Canadian Northern will not probably go 
as good territory as even these traverse. 


1910, shows a surplus of nearly 17} million 
It is to be noted, however, that the balance-sheet 
certified by any independent auditors, as !S 
custom with companies of importance. 


asset in the shape of 1,151,017 acres of unso 
Manitoba and Sachatahsneis These should be 
quite 10 million dollars. But if the line has 
assets which its balance-sheet shows, it 

the harder on its bond and debenture holders ® 
who control it should seek to amalgamate It 





of the railways east of Port Arthur, which have been 


properties which can barely earn am pr 


expenses. The company and ts ae 








All the bonds and debentures of the Canadia 
Northern Quebec are guaranteed as to principal and 
interest by the Canadian Northern Railway. According 
to the Stock Exchange Official Intelligence for 1909 the 
aggregate amount in issue was £,1,816,000. The i 
terest on this amount is duly met. But the figures 
the above table show that only a proportion of th 
interest could have come out of the profits of operating 
the line. And it will be found that the proportion-of 1 
earnings to funded debt for the past year will not hat 


do the accounts of the Canadian Northern state that 
anything has been paid out on this account eo 
guarantee. Where, then, does the balance of 

terest come from? The writer cannot say, as he 


The Quebec and Lake St John is in default with d 
The trustees to the bondholders have appa 


intended to form part of the Canadian Northern s 
Transcontinental. And the links to connect pages 


The Canadian Northern’s balance-sheet at June 30 


In addition " 
this surplus the Canadian Northern has a ai? 
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with oe 
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+, the art of the descriptive word-painting, 
ee the expressive phraseology of the North 
‘an continent, is called ‘‘hot air,” or 
hoost.”” To read some of the literature now pub- 
fished one would think that the profitable future of the 
Canadian Northern Railway's Transcontinental was 
already assured. But in considering: this line, as well 
as other schemes, such as the colliery, lumber, and 
whaling companics promoted by the Canadian Northern 
up, the intending investor should not forget that all 
that glitters is not gold—especially when the sheen is 
found on the pages of a pioneer company’s advertise- 
ment. Canada is a great, rich, and growing country, 
but it must be developed and capitalised with caution 
and discrimination. 








OIL COMPANIES AND FOREIGN FIELDS. 


Tue public has this year wandered far afield to find 
subjects for investment. In the madness of the spring 
rubber properties in any remote corner of the tropics 
were accepted as to whose value and prospects no pos- 
sible calculation could be made. The boom, of course, 
collapsed, and the public is rather sadly realising that it 
is wise to understand something of the product and the 
countries in which its money is invested. So, too, with 
oi. Except for the oil shales in Scotland, this product 
js not found in Great Britain, nor has it been worked 
till recent years to any extent within the Empire, so 
that knowledge of it here is strictly limited. Never- 
theless, this year British capital has rushed into pro- 
perties in every corner of the globe, with no regard to 
diversity of working or of markets. Hundreds of new 
companies have been floated. None as yet are paying 
any dividends, and of the many older oil concerns, 
British dividend-paying companies can be counted on 
the fingers. The boom in oil is over also, but the 
genuine investor, looking round for fields whose future 
holds something more substantial than a ‘‘ prospectus 
prospect ’’ is still bewildered by the diverse character 
and the varied situations of the concerns now in the 
market. It thus becomes important for him not only 
to judge how far the statements contained in oil 
prospectuses are accurate, but also to consider whether 
the country is one which offers scope for the advan- 
tageous employment of British capital. His opinion 
on the latter point mainly turns on two considerations ; 
firstly, its position with regard to the world’s markets, 
and, secondly, the acquaintance we already possess 
of the laws, languages, and customs of the country, for 
if these have all to be learnt, it will take some time for 
trade to be successfully established. Oil offers sufti- 
cient difficulties of its own without having these added 
to it. It may, therefore, be of use to glance at some 
of the characteristics of a few leading oil-producing 
countries in order to obtain an idea of the general 
position and prospects of the industry as far as affects 
the British investor. 

A few weeks ago there appeared in the Economist 
Statistics of petroleum production in the chief pro- 
ducing countries of the world. The figures for the last 
three years may be repeated here :— 


In 1,000 Merric Tons (2,200 Lbs). 


isn 1907. 1908. 1909. 
United States...... 22,150 .. 23,943 .. 23,975 
Russia ...... cocoee OCB ww. S208 .. SCR? 
I icctiksfeaicin 1176 .. L754 .. 2083 


Roumania ......., 1129 1148 .. 1,296 
Dutch East Indies. 1,179 .. 1143 ..  « 
India and Burmah luda 673... 


Mexico ........ ue’ OMe? a ae 
RRS: 268 .. 16 .. 2 
RRR 106 .. 142 .. 1 
Oanada.......... ig 108 .. . a 59 


The first country on the list is the United States of 
is on » where over half the oil consumed in the world 
wis uced. It owes its position as the leading oil 
"Y Not only to the fact that it is abundantly supplied 
ature, but also to the keen, active, and intelligent 
Easte who are engaged in its exploitation. In the 
™ States, where oil was first discovered, the 

‘on and distribution of it have been carried out 


with great skill, so that there is little room for foreign 
enterprise or capitalists, who could only come here to 
rd he grew to maturity that giant organisa- 
ion, the Standard Oil Company, which not only exer- 
ciseés complete sway in its own country, but largely 
controls the Sale of refined oil all over the world. 
Though not itself a producer, its monopoly of mar- 
keting and refining place it in a position to con- 
trol the whole industry. In the West, however, Cali- 
fornia, a rapidly developing country far from the main 
oil centres, offers greater possibilities and greater 
attractions to British capital. The extension in oil 
development there has been very great, so that foreign 
capital can play its part both in taking over proved 
lands and opening up new ground, though the latter 
had best be left to the local men, who are competent 
to judge the prospects. Much English capital seeking 
a fair rate of remuneration has gone into the Cali- 
fornian fields, and when a producing property is de- 
sired, where the yield to be expected can be fairly 
accurately gauged, California probably is as good a 
place as any for the man wishing to invest in oil. Of 
course, the properties offered are likely to be taken 
over at a full valuation, and care should be taken that 
there always remains room for the drilling of new 
wells. Several large British companies are already in 
existence ; the California Oilfields, founded in 1901, has 
paid good dividends since 1906; the Pacific and the 
Kern River companies are both new concerns, and have 
as yet paid nothing. 

Russia follows a long way after the States as a pro- 
ducer, though it has actually received more attention 
from this country. Here the conditions are different. 
Oil is worked in the Caucasus over a far less extended 
area than in America. Though the country is very 
rich in oil, to an extent probably scarcely yet known, 
the Russians do not show themselves very competent 
in developing its resources. Up to the present the 
chief oil-producing districts have been in the far corner 
ot the Caucasus at Baku and Grosny, but recently the 
Maikop and Anapa regions near the Black Sea have 
been opened up—a region in which English enterprise 
has played an important part. Though Russia re- 
quires foreign aid, the Government looks on it rather 
jealously, and it is well to remember that there is not 
the same security as in countries where more settled 
conditions of law and order prevail. Some foreign 
establishments, however, have done extremely well, 
but the British companies working at Baku are not 
amongst these. In the Baku and Grosny districts up- 
wards of twenty British companies have been founded. 
Some few have paid dividends in the past, but out of 
the whole only one, the Spies Petroleum, is able to do 
so at present. On the whole, their record is bad, 
partly on account of unsound finance and lax manage- 
ment in the past, and partly on account of causes over 
which they had no control, namely, the strikes and dis- 
turbances that took place in the Caucasus a few years 
ago and the racial riots amongst the people of the 
many nationalities that inhabit that country. 

In the New Maikop fields over twenty British com- 
panies have been recently founded. None as yet have 
paid dividends, but it is to be hoped that with the 
greater knowledge of conditions now possessed these 
new enterprises may fare better. They are better 
situated in that they are nearer the sea, so that a 
greater measure of control can be exercised from 
home, and also they are the first in the field. In _ 
places as these, which are near the sea and w here the 
oil can be put on board to serve markets we = 
acquainted with, if the oil lands have been properly 
selected, shareholders may find themselves justified in 
their somewhat rash confidence, but it 1s surprising 
that previous experience of Russian oil did not prove 
a more efficient warning to British capitalists. 


The next largest fields to the United States and 
Russia occur in Central Europe. Galicia and Rou- 
mania both have a large production. The history of 
previous oil companies working in these districts is 





much the same as of those in Russia, and no British 
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companies in these districts are now paying dividends. 
With the hardihood that characterises the British treat- 
ment of oil, fresh capital has recently gone once more 
into Roumania, and it is to be hoped it will fare better 
than that which has preceded it. Galicia almost owes 
the founding of its industry to the pluck and skilful 
management of a well-known Anglo-Canadian firm. 
This has now been absorbed into a very strong Austrian 
company, which practically rules the industry in that 
country. In recent years this district has very largely 
added to its production, chiefly through the discoveries 
made at deeper levels at one place, Tustanowice. T he 
industry is supported by Government aid, for the 
authorities purchase the oil largely for their own pur- 
poses; so long as this lasts and the agreements be- 
tween the refiners and producers hold good, the prices 
obtained allow of very fair returns to capital. Galicia, 
which is the portion of Poland that fell to Austria, is a 
very poor country, and the inhabitants accept moderate 
prices for their land, which they are unable to develop ; 
but the risks of the industry are great ; and the oil may 
fall in price to unremunerative levels, for the sale 's 
dependent on internal markets. The opportunities 
offered to capital must be very big to induce it to go 
to Galicia, and the concern should be in the hands of 
men thoroughly conversant with the land and its people. 

The last great region of the world for petro- 
leum outside the British Empire lies in the 
Far East. Japan has its own oilfields, which the 
inhabitants develop themselves. In Java, Borneo, 
and Sumatra are large deposits of oil, mostly 
werked by the Shell Company or the allied Dutch com- 
panies. In the hands of people abundantly supplied 
with capital properties here might do well, though 
much of the success of the Shell is due to the skilful 
and energetic way in which that company has organised 
its markets, and would not be repeated by everyone 
entering the field. 








THE MOTOR OMNIBUS. 


It is rather more than two years since the amalgama- 
tion between the London Road and the London General 


was gone, and very few, even among the experts, 
anticipated a_ recovery. 


has been written off. 


anyone could reasonably have expected. 


worth while to go briefly over the ch 
the innovation. Between the years 1903 


the Road Car had fallen from 
side to 4,5,000 on the wrong, 








: : , d 
while the General had been losing in gross receipts, nat Pape anges og ng 5 ee 


Omnibus Companies came into operation, and share- 
holders in both companies may be congratulated on the | horses and 672 horse omnibuses. 


success of the scheme. Two years ago the companies | Thus it has been finally settled—the horse "bus is} 
were plunged in a profound depression ; their prosperity knocked out and the motor triumphant; but as we 


Everybody was wondering 
what the fate of the industry was to be, and it was a 
common opinion that the business had been killed out- 
right by the motor ’bus. Now the position has been 
entirely reversed, and, as we showed last week in a| more reliable that the sight of a broken down motor} 
Business Note, there is a credit balance of £61,135 | ‘bus, to be seen two years ago at every street comes 
on the 12 months’ workings after an adverse balance | '§ now comparatively rare. If only the soe 
of £33,400 brought forward from the previous year not been altered one might make a vehi 
Unfortunately, the changes in 
the form of the accounts makes it difficult to compare 
results over a long period, but it is evident that the 


past year has been a much more prosperous period than | ticular kind of mechanism, the motor "bus companies 


The history of the different companies since the | doubtedly serving the public with « meee ee 
motor ‘bus first came on to the roads has been in many | @tticle. 
ways extremely interesting, and in spite of the difficulty | Plained that— 
in getting comparable figures from year to year, it is 

anges Wrought by different descriptions of motor chassis. They peg te baal | 

and 1907 the | ; ri i apt or 
profits of both the London General and the Road Car | Sin So rng Ae Girector had. coun 
dwindled rapidly, and finally disappeared. In place of 


a half-yearly profit of £33,500, the General had in the | able, and had been for some time past, to manuliflths ¢ oq 
first half of 1907 a debit balance of £62,600, while | °W®_ motor omnibuses. During the past yer ened and bail # 


> : ” / 
£21,100 on the right | jew type of motor "bus, which had been called the pee 
half of i while in the second | This new "bus they knew to be better than any 

alt of 1907 the Road Car’s loss mounted up to| previously tried, and they believed it to be @ the Tabb 
£16,500. Soon after these results were published we | 2"Y ™nning on the streets at the present timé, ove | 
| made a careful analysis of the reports, and showed that | °° ,2t September 30th. Their engines: Soft they wert 90% | 



























































the Road Car, which was the first to introdun 
motor, had maintained its revenue in gTOss but eu the 
very heavily in working expenses. In four yes. 
receipts went from £216,000 to £236,000, Ss its 
penditure shot up from £194,000 to £253 ,000, wie 
the great weakness of the motor was that in 
enormously increased expenses without had 
revenue. On the strength of these figures Bogs, 
out that the prospects of improvement wider ae 
gamation were bright, as co-operation should ire 
economy and better treatment of the machinery th. 
managers, we said, should have far less diffenly : 
reducing the cost of running, and the heavy en a | 
repairs and the waste involved in the duplication ang 
triplication of services might be eliminated, Egpec; 
did it seem probable that the strain on the machi 
would be lowered, and the expense of keeping it in| 
good order proportionately reduced. The crux of the | 
problem was the working expenditure, and by amak| 
gamation wasteful expenditure ought to be obviated 
In view of the present report, which shows so large a| 
reduction in expenses as to wipe out a gross decline of | 
nearly #£,200,000, we may fairly say that our pro-| 
phecy of two years ago has been justified. Wastefyl| 
competition has been largely eliminated, the power of 
the *buses has been economised, and many unprofitable| 
routes have very rightly been sacrificed. Indeed, the] 
present position is so interesting that anyone who js} 
interested in the London traffic problem would do well} 
to study with care the chairman’s speech at Wednes 
day’s meeting, in which he discoursed at some length | 
on the past policy and future prospects of his company. } 
After referring to the cessation of competition between } 
the Road Car and the General, which ‘‘ not many years] 
ago were cutting each other’s throats,’’ he made the | 
following rather striking statement :— | 
He would like the shareholders fully to understand what the| 
directors were doing, and, he hoped, were doing su . 
Their policy amounted practically to the scrapping of one} 
business and the building up of another. They had come to] 
the conclusion for some time past that horse ’buses could not be} 
run at a profit in London, but although he had no doubt that] 
they would exist for some time to come, he thought that motor} 
‘buses were being so much improved, and ran so well, that 
they were far better than any horse "bus, and that the find 
triumph of the motor *bus over the horse ‘bus was practically 
certain. During the past year they had disposed of §,71 


have already shown, the early motors cost so much in 
repairs and maintenance that a profit at the close of the 
year was a practical impossibility. How has expend 
ture changed? Fortunately it has been greatly t 
duced, and as everybody knows who walks about the| 
London streets, the machinery has become so much 


son of past with present accounts, and show how t 
various items of expenditure have varied, but as t | 
we can only say that, thanks to the growing s 

the motor engineer and larger experience of this pat 
are getting much better value for money, and are ut 
At Wednesday’s meeting the chairman ex" 


“hey i ith no less than 9} 
They had bought and experimented wi = ery lat | 


factory at Walthamstow, which was mainly used 


Since the last meeting the director had considerably ena | 
their factory and added new machinery, and they were 





gineer, with the aid of his assistants, had design 


E 





of which * | 





building a new type called the “B” type, 3° = 
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. the streets. Arrangements had been made that, 
00 oO already built, there should be 250 of the “B” 
inclding don by April 3oth. 


running in Lon 
type lies the secret of the recent recovery. Machinery 
ea improved and become more efficient ; better types 
of shassis have been invented, and the waste that 


nds the use of second-rate mechanism has 
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tied a en vee extent obviated. And this improvement 
Ould lead to | would have been impossible but for the amalgamation. 
hinery, The ‘ole companies engaged in cutthroat competition 
difficulty . and relying each on its own resources could not have 
avy item of Joyed the necessary talent or concentrated their 
lication and forces in such a way as to devise the right kind 
 Esneet of machine, and if there had been no amalgamation it 
e ma is practically certain that the old inferior type of ‘bus 

eeping it in would still hold the field in London. 
Crux of the On the question of depreciation, as we said a week 
id by amal. , the chairman’s views were awaited with con- 
be obviated, | siderable anxiety. Last year the theory was boldly 
'S $0 large g stated that when machinery was kept in good repair to 
Ss decline of | write down depreciation was altogether unnecessary. 
at our pro. This appeared to us to be a most dangerous argument, 
|. Wastefut | and there is no doubt that shareholders were greatly 
he power of disturbed by the absence of this item from the balance- 
unprofitable sheet, for if there is one thing in the world that needs 
ndeed, the to be written down, one would have thought that it is 
vone who is amotor bus. Not merely is the wear and tear heavy, 
ould do well | Mae || but types change quickly, and the condition of success 
at Wednes-| is to take up every new improvement as soon as it is 
some length | on the market. lo suggest that so long as repairs 
is company. are well conducted depreciation is optional or unneces- 
ion between | sary is, in our view, indefensible. At Wednesday’s 
many years meeting the chairman declared himself to be utterly 
1e made the unrepentent, but he went on to modify considerably the 
oficial attitude of last year by saying that when the 
rand what te fA company comes to the dividend-paying stage, he will 
y pace fully and freely advocate the policy of writing off depre- 
pping of one ciation. That is a satisfactory statement, but share- 
had come to| holders would probably prefer to see their directors 
$ could not be rather more definite in their adherence to the obvious 
‘ht that eet and prudent principle, and they certainly should not 
so well, tha rest content until a stated sum is set aside every year 
that the final | forthis purpose. Indeed, the chairman himself argued 
bo ry = hee ‘buses were running a higher mileage now 
osed Of §,79I| an before, they must be in a better condition than be- 
fore, and therefore not proper subjects for writing 
rse ‘bus is down. But he will find it difficult to convince his audi- 
but as we ence that a balance-sheet which contains delicate 
so much in machinery without allowance for depreciation is really 
pope = or strong. It is perhaps scarcely fair to criticise 
t without quoting, and the followin assage from the 

greatly re chairman’s speech is well worth ssniion eo 
s about the | Some curious statistics had been drawn up by Mr Mitchell, 
ne so much the secretary. Taking the running of six of their oldest motor- 
down motor | bus chassis, belonging to a type of which they had a large 
reet cornef, | number, and comparing the running of these with the remainder 
-counts had | of that type, the curious result was that these six oldest "buses 
| run more miles, though they cost less to maintain than the 
le compart | whole of the remainder of the fleet. In the course of years 
ow how the | ne had been an accumulation of obsolete ‘buses, and also a 
but as it 15,| ge number of parts of "buses which were utterly useless, and 
ving skill of | (ow Began ip alle the directors should deal with this 
of tele pa | ool oo had practically scrapped and written off 
| sel egal ount equivalent to 60 motor chassis. They 
| COMPANIES | had uit so “X” type "buses out of revenue—(applause)—and 
and are un a¢ put them into stock without charging the motorbus valua- 


tion account a single penny. 


Pes oe to be equivalent to writing off depreciation, 

ieee long as "buses are being built freely out of 

tise he; it is scarcely necessary for the board to adver- 
their disagreement with accepted principles. 
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i INDIAN COTTON MILLS. 
TIS just sixty years since the first cotton spinning and 
Weaving mill was projected in India.. Ten years later 
‘enumber had increased to a dozen, containing 338,000 
+a Thereafter the progress was more rapid. 
ding to the Bombay Millowners’ Association re- 
i — June 3oth last, there were 243, with 20 others 
hie rse of erection. The number of spindles had 
» 2 round numbers, to 6,200,000, and the looms to 








82,700; the hands employed had increased to 234,000, 
and the cotton consumed to about 2,000,000 bales. The 
capital embarked in the industry is, in the case of the 
joint-stock concerns, returned at the equivalent of 
410,897,300, to which has to be added an estimate for 
39 mills, privately owned. The actual total may be 
placed as between 12 and 12} millions sterling. Their 
number and position is shown in the following table :— 


Inpian Mitts on June 30, 1910, 















































. 1 ! 
Namber of Mills. | | | | Cotton 
Where Situated, } = — Sp'ndls.! Looms.| Hands.| Con- 
W’rk.} Bldg. )Total. | | sumed. 
nt | | | 
| | Bales. 
Bombay Island .......... 8 | 3 | 89 [2,824,046 41,931! 104,550, 984,058 
Abmedabed Sbabedceteke 2 | 2 | 54 | 917500 issue 30,013! 182,444 
Mi inece - sanees 5 8,014) 1238} , 
Total Bombay Presi-|——— \—_——| Be Hn 2 te 
GP csasnessisse: 171 | 13 | 184 4,369,224] 65,471) 159,801/1,345,650 
cL ee ee $128 5 ek ane 
-unjab ..... eS HS 5 8 | 131,220,  S57S| 3,530; 27,904 
United Provinces........ 13 l 14 398,360; 3,775) 12745) 129,882 
Rajputana ............0. 3 3 32,800; 1,11]; 2,500) 15,294 
Central India............ 3 3 | 63,208} 1,229 2,826, 19,758 
BOGAR. .. 2000 20ccccereece: 2 2 | 38,472; 830 1,998 14,840 
Central Provinces ...... iy 8 | 203,672) 3,463) 11,236) 86,420 
Bengal: Calcutta........ 13 | 2 | 15 | 431,479; 1618) 10,909) 111,800 
eee 3 es 3 | 5897 774, =—2,798) 20,394 
Madras......... asuenepiiine ll | 1 | 12 | 445 2,023} 18,150] 119,978 
Travancore: Quilon ....| 1 a 1 25,560). 672} 8,276 
Mysore : Bangalore...... fe 2 | 28,448} 223) 1,844) 4992 
Pondicherry ............ 5 «oo | §& 69,7350) 1,629) 4,665) 29,922 
a | 
Total India........... "243 | 20 | 263 61956711 82,725) 283,62411,955,010 


* 6 mills in Bombay Island and 12 elsewhere were not worked during this year. 


Over 70 per cent. of the spindles, 79 per cent. of the 
looms, and 68 per cent. of the hands employed are in 
the Bombay Presidency, the respective percentages for 
Bombay Island being 45, 51, and 45 per cent. respec- 
tively. The progress of the industry is shown in the 
next table :— 





ae aE aS | 
Years Ending | Mills. | Spindles. | Looms.| Hands. Cotten 











June 30. | | Consumed. 
Bales. 
Os od ccgwad 12 | 338000; ? | ? 65.000 
es anabinnan 47 | 1100112} 9,139} ? | 198,000 
ieee 56 | 1/461,590 | 13,502} 44,410 307,631 
SNA. sceanbaede 87 | 2145646 | 16,537) 67,186) 596.749 
aR eee 137 | 3,274.196 | 23,412 | 102,721) 1,008,462 
ss Sapanaaitentex. 148 | 3809,929 | 35,338 | 138,669 1,341,714 
INE a 193 | 4,945,783 | 40,124 | 161,189) 1,453,352 
SN. dv adeues oe 197 | 5,163,486 | 50,139 | 195,277) 1,879,244 
RINE 217 | 5,279,595 | 52,668 | 208616 2,023,516 
RS 224 | 5.333,275 | £8,436 | 205,696) 1,980,170 
RP RRIE? 241 | 5,756,020 | 67,920 | 221,195) 1,991,500 
PER 259 | 6,053,231 | 76,898 | 236,924 2, 09.000 
| 6,195,671 | 82,725 | 233,624) 1,935,010 


The Indian spinner, with the largest cotton crop (5+ 
million bales) ever gathered at his doors, suitered 
quite as severely last season as his European 
brethren from the shortage in the American and 
Egyptian crops, owing to the rapid rise and high prices 
which the raw material realised, and from the continued 
absence of a keen demand for finished goods. Many 
of the mills, finding it impossible to spin at a 
profit, shut down, while short time was largely 
resorted to. It cannot be said that any improve- 
ment has yet set in, nor, we fear, can much be 
expected with the present outlook. Even if America 
produces 12 million bales (of 500 Ibs) and the Egyptian 
supply reaches 950,000 bales (of 725 Ibs) the 
Indian crop now coming to market is almost certain to 
be less than this year, owing to unseasonable rains on 
the Bombay side early in November, and a shortage of 
from 300,000 to 500,000 bales is already prognosticated. 
The prospective supply to meet the world’s require- 
ments cannot be said to be more than very moderate, and 
a material decline in prices is scarcely probable. The 
recent better inquiry in Manchester from India indi- 
cates that consumers are more inclined to face the in- 





evitable and are prepared to work at a higher level of 





Bk ite ahha a taal tenes ap 95: 8 lem amr TREE 9 et NNER Stee on Ye 











—_—_—_—_— 




































ST aT ORR AN ome AOS RT OY COTS 


Soke tiles an een ae tee 



















Pe spe 


Sa tenet Bea 


Sete nade: Age cr sete REA 


bea el 
| 
phe 
if $ 
ha 
Pa 
Ful 
1 | 
ce 
| 
? 
i 
F 
i 


ovteitg — Sanapheeas ie spine she 428 fi 
Sis Es tee tage ean np Sap or ay 
£ i eed ye % > are wrete 
Ag Fe " 
ES aa i a ee ei a ise (Sct panei SR sent 
4 a 2 " \ a *f x r ‘ 
» Seg gt ett ao Bee SF A Boe wi eg 


pride oe 


ror SE EES 


Oe SEI 

















1178 


THE ECONOMIST. 








values than that to which they have been accustomed 
in recent years. , 

What the production of the Indian mills has been in 
the last fourteen years—practically the period which 
has elapsed since the excise duty was imposed—is 
shown below :— 








| 
| Exported to 
| Foreign Ports. 


a 


Years ending 


March 31. | Yarns. Woven Cloths. 
ae 





; 
| 
| Yarns. | Cloths. 
| 
| Million | Million 





=o | 


| 


| 
| Lbs. | Lbs. | Yards. Lhe. | Yards. 
1897 ........ 423,185,000, 82,933,000/290,265,000 1960 | 745 
1898 ........ 462,596,000 91,288,000 319,507,000 1999 | 62:2 


1899 ......../512,385,000 101,690,000 355,709,000, 2196 | 606 
1900 ......../513,925,000, 98,065,000 329,423,000, 2407 | 696 
1901 ........|352,973,000| 98,748,000 341,177,090, 118-1 








1902 ......../572,938,000 119,651,000 409,745,000, 2725 | 726 
1903 ........'575,694,000 122,576,000/406,317,000, 2485 | 69°5 
1904 ........ 578,759,000 138,044,000 460,544,000, 2525 | 758 


1905 ......../578,381,000 158,747,000 549,529,000 247:9 | 87°5 
| 
| 


BOOS .cccccce 680,919,000 163,880,000 564,990,000, 2976 | 92:0 
BOOT scciccce 653,700,000 165,768,000 708,140,000 243°5 | 76:7 
REED ccceccds ‘638,295,000’ 189,052,000808,427,000 2156 741 
1909 ........ 657,585,000 192,365,000 824,489,000, 2355 | 77:9 
1910 ........ 627,364,000 228,723,000'963,463,000 2274 ) 941 





We have added two columns showing the quantities 
shipped to foreign countries, in millions of pounds of 
yarns and in millions of yards of woven cloths. Examin- 
ing the returns of production, we may notice that 
between 1900 and 1906 that of yarns increased by 167 
millions of pounds, or 32.5 per cent., but, compared 
with the present year, the increase is reduced to 113 
millions, or 22 per cent. In the production of cloths 
there has been no set-back, and in the eleven years 
an increase is seen of 131 millions of pounds, or 133.6 
percent. In length the increase is more marked, being 
634 millions of yards, or nearly 193 per cent., which 
suggests that the Indian mills are now weaving 
finer and lighter fabrics. Turning to the exports 
to foreign countries, we find, as was to be ex- 
pected in the case of yarns, that the year of 
maximum production shows the largest exports 
(1905-6), when 43.7 per cent. was shipped. In 1899- 
1900 47 per cent. went abroad; last year but 35 per 
cent., a decrease in quantity of over 13 million Ibs, or 
5-5 per cent. In the case of woven goods, on the 
other hand, the quantity sent away to the foreign 
markets increased by 24.5 millions of yards, or over 
35 per cent., but compared with the production fell 
from 21 to under 10 per cent., clearly showing that the 
Indian mills are becoming ‘ess dependent on foreign 
markets, 64 per cent. of the yarns produced and go 
per cent. of the cloths being retained last year for home 
consumption. 

To the Lancashire manufacturers these returns are 
of more than passing interest. In examining them it 
is as well to compare India’s production with her im- 
ports of cotton yarn and piece goods. In the last 
eleven years her output of the former has risen from 
514 to 627 millions of lbs, while her imports have 
advanced from 35 to 41 millions, 91 per cent. of 
which was received from Lancashire. Of piece 
goods the production advanced from 341 to 964 
millions of yards—771 grey and bleached and 
193 dyed—while her imports increased from 2,003 
to 2,193 millions of yards, which is 63 per cent. 
more than the mean of the five years ending 
1880-81. That this country still more than holds her 
own in India against Continental competition in these 
goods is seen in last year’s returns, when of the grey 
cloths 99 per cent., of the bleached 98 per cent., and of 
the coloured 93.5 per cent. were received from England, 
but India is supplying her own needs in the coarser 
kind of goods to a rapidly increasing extent. The old 
cry that Lancashire suppresses India’s legitimate home 
industry is thus being rapidly disproved. 





















































THE RAILWAYS OF UNITED sourg 


THE most important factor in t economic on, 
of the Union is the combined allel Position | 
several colonies. With a few unimportggy ae OF ‘the 
the railways of South Africa have been enna 
and are owned and worked by the respective Oo! 
ments. In solidity of construction, in equi 
in efficiency of working they leave little to bed 
Prior to union there was no more fertile desire 
cussion and perpetual friction between the ts 
Governments than the rival railway claims of 
different colonies. Mixed up as these were with 
competition of the several ports, and the dj : 
terests of the general taxpayer, and the resi " 
the interior, who raised strong objections to bej 
ploited by means of heavy railway rates for the 

of the man on the coast. Matters were still further 
complicated by the intrusion of the Delagoa 
which afforded the shortest and most natural route ty 


the great consuming centre of Johannesburg, though it 
the Porty. 


APR: | 


' 


i j 
. ' 


coastal section was, and is, in the hands of 
guese. Under the Act of Union provision is made {or 
the fusion of all the colonial railways, and a laudable 
attempt is embodied in the instrument of governm 
for the control and management through a 
tical commission to be appointed for a term of 
The terms upon which this attempt is to be made ap 
laid down in the Bill, and are sufficiently minute agg 
explicit. 

Section 127, after laying down that the railways ¢ 
the Union shall be administered on “‘ business pris. 
ciples,’’ goes on— 


So far as may be, the total earnings shall be not more than 
sufficient to meet the necessary outlays for working, maintenance, 
betterment, depreciation and the payment of interest due a 
capital, not being capital contributed out of railway or harbor 
revenue and not including any sums payable out ofthe consolidated 
revenue fund in accordance with the provisions of Sections 
131. The amount of interest due on such capital invested shall k 
paid over from the Railway and Harbour Fund into the Co 
solidated Railway Fund. The Governor-General in Council shal 
give effect to the provisions of this section, as soon as and at sud 
times as the necessary administrative and financial arrangemens 
can be made, but in any case shall give full effect to them belor 
the expiration of four years from the establishment of unio 
During such period if the revenues accruing to the Consolidate 
Revenue Fund are insufficient to provide for the general served 
the Union, and if the earnings accruing to the Railway aj 
Harbour Fund are in excess of the outlays specified herein, Par) 
liament may by law appropriate such excess or any part thereo! | 
towards the general expenditure of the Union, and all sumss) 
appropriated shall be paid over to the Consolidated Revenue Funt.} 


In view of the frailty of political human nature, and th} 
exigencies of Treasurers, it may be permitted to doutt | 
whether the counsels of perfection laid down in the Ac 
will be rigidly adhered to. The following figures shor 
the nature of the task that lies before the Commis 
sioners. The capital account of the railways oo June 
30, 1909, stood as follows :— 


Contributed 
from Revenue 


i Out | 
Capital and Paid Off by Loans 
Repenied. Sinking Funds. oa 
* 1 oa 5300 
Cape eeeeee eeeeee 33,554,686 eeee 4,801,558 eoee 


455231} 
OF. t eo 's9 25,547,165 eeee 7,088,935 eee 18; 
acc 14,777,526 .... 1,778,682 «++ 12,998,814 | 


—= 
73,879,377 .... 13,669,105 «+++ 60,210,272 





° ing 00 
The revenue and expenditure for actual eee 
the different systems for the period 1 


follows :— 
Expenditutt. } 


Revenue. 


£ 
£ 
CORO cc ccccccccccccescconcccecece 3,065,379 eeee pes 
Transvaal and Orange Free State .. 4,546,822 +++ 1311088 
Natal Sewers eesseeseseseeeereeee 1,989,173 eeee 
6,133 


— 


9,601,374 +++ 
le 


: is 
* A previous article on South African Finances appeared 


the Economist of November 5. — 
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tributions due for interest on railway loans 


The ©on est 

the same period : 
= 4172331 
ete snd Orange Free State ........ 660,262 
© Patal.ccceececeeeeerecceneceeres whassds 561,033 
2,393,626 


ithe working of the Cape system shows a deficiency 
of £228,663. After allowing for the amount due for 
interest on the railway loans, which had to be met 
out of the general revenue, this deficiency arose from 
the crisis in the diamond trade and to the other reasons 
to which allusion has been made above. It is satisfac- 
tory to be able to add that the results of the present 
year's operations have wiped out this deficiency, and 
that at the date of Union the railways showed a 
credit balance, after providing for all liabilities due to 
the revival of trade and a careful study of economy in 
ration. 

The remarkable figures of the Transvaal and Orange 
Free State system show a credit balance of 42,247,196, 
to which has to be added £1 receipts from 
subsidiary accounts connected with, but not included 
in, the railway figures. 

After deducting the sum due for interest on railway 
loans, this left a balance of profit at the disposal of the 
Governments concerned of £1,709,157, which was allo- 
rated as follows :- 


22 229 
mm yee Ny 


£ 
211,556 
644,562 
853,059 


1,709,157 
The Natal system shows a net profit, after providing 
for interest charges, of £115,085, from which, how- 
ever, falls to be deducted the apparent loss on the 
harbour at Durban, which is an integral part of the 
railway system of which it forms the terminus. The 
revenue collected on this account for the year was 
$157,918, and the expenditure, including interest 
charges, £218,000, showing a loss of £60,082, which 


Sinking fund and repayment of railway loans .. 
Payments to respective Governments on account 
of interest and sinking fund for general loans . 
Sundry amounts for railway purposes, including 
construction of new lines 








| ABout 


Taking the railways of the Union as a combined un- 
dertaking, there is no doubt that they constitute a most 
profitable enterprise. Though, perhaps, certain ex- 
travagance may have been shown in construction and 
in financing the loans from which funds were obtained, 


| on the other hand laudable efforts have been made to 


teduce the capital loan liability by means of sinking 
funds, and considerable sums have been found from 


| tevenue for construction and equipment account. There 


§ NO reason, and there seems no justification, why the 
railways should not, as in other countries where they 
are owned by the State, give a material relief to the 
taxpayers of the Union. If, however, the terms of the 
Act are rigidly followed, there can be little doubt that 
other sources of taxation will have to be found to make 
up the sums that are now drawn from this source. 








THE POLICY OF SENOR CANALEJAS IN SPAIN. 
(FROM OUR MADRID CORRESPONDENT.) 
_ eight months have elapsed since Sefor 
Canalejas and his Finance Minister, Senior Cobian, 
entered the councils of King Alfonso. It cannot be 
denied that in this short time a considerable change 
and some improvement have been accomplished in 
the policy of the Liberal party. Since the early nineties 
of the last century it had been only a dynastic Liberal 
coalition, with a sprinkling of converts from the least 
adical groups of Spanish Republicanism. Now, 
nks to Sefor Canalejas and most of his following, 
the dynastic Liberal party and Cabinet have become 
and style themselves Liberal Democrats. They have 
increased their connection in the Cortes and in the 
Sountry with Republicans of all shades, whose support 
and alliance they have bid for and courted by their 
anti-clerical policy, by their conciliatory and pacific 








policy in Morocco, and by their distant and covertly 
— attitude towards the Conservative party and its 
wo principal recognised leaders, Antonio Maura and 
Lacierva. The Liberal party has now adopted a cold 
and hostile attitude towards the Vatican also, and to- 
wards the irreconcileable Catholic party. The latter 
in return hardly attempts even to conceal its persistent 
animosity towards a Government and party who 
harbour designs of obliging the Pope and the Church 
to acquiesce in a reform of the Concordate of 1851, and 
in an extensive reduction and limitation of the religious 
orders of both sexes. The reduction is ‘no more wel- 
come to them when disguised in the shape of a new 
law applicable to all associations, as was proposed by 
a Liberal Cabinet four years ago. In many other fea- 
tures does the general policy of Sefors Canalejas and 
Cobian differ from the traditions and precedents of 
Sefior Sagasta and the statesmen and generals who 
created and organised the dynastic Liberal party in 
1876-1881, after the restoration of the Bourbons, and 
who were in office so often and so long during the 
reigns of Alfonso XII., the regency of Queen Chris- 
tina, and the first year of the reign of Alfonso XIII. 
In no feature of the present Liberal policy is this 
difference so striking, however, as in the indulgence 
shown by Sefior Canalejas to the Socialists and the 
most advanced Republicans. 

Socialist tendencies are revealed also by Canalejas 
himself, Cobian, Calbeton, and other members of the 
Cabinet in their public and parliamentary utterances, 
and in their fiscal and financial projects, and in their 
railway and public works Bills. The Ministers, not a 
few of their Liberal followers, and the greater part 
of their Republican allies in the Congress and in the 
principal town councils of the kingdom, and especially 
in Madrid and Barcelona, are so much in favour of 
drastic measures, to transfer the burden of municipal 
budgets, for instance, from the working classes to the 
rich and middle classes, that the town council of 
Madrid, without any authorisation from Parliament, 
drew up a plan of taxation reform suppressing all 
octroi duties, and enacting that the thirty and odd 





falls to be deducted from the railway profit shown above. | 


million pesetas necessary to cover the expenses of the 
capital should be obtained exclusively from the rich 
| and middle classes through direct taxes. This gave 
rise to so much protest that the Finance Minister, 
| Cobian, had to interfere very energetically in Congress 
to remind the majority of the Madrid aldermen, ad- 
vanced Republicans, and Socialists, all of them, that 
the constitution and laws of the realm gave them no 
right to interfere with taxation or other people’s 
rights. The Government interfered, too, but in a 
way that was much criticised. The speeches of the 
Premier showed that he had accepted a suggestion of 
the leader of the Republican minority in Congress to 
postpone the alteration of the Madrid octroi duties for 
six months ; this was considered time enough to enable 
a Bill for the reform of local taxation and of the powers 
of the municipal councils to be passed, and thus to pro- 
vide powers to make the execution of the wishes of 
the majority of the town councils easier. 

The Republicans and Socialists in the Cortes and 
municipalities do not care to create difficulties for 
the Canalejas Ministry. For one reason or another 
there are rumours of crisis abroad, and according to the 
least unfavourable versions, it is stated that Canalejas 
will hold on only until the Budget for 1911 is passed, 
about the middle of December, and that the Prime 
Minister will then reconstruct his Ministry, with several 
new colleagues. The main lines of the policy of the 
new Cabinet would, however, be the same as before 
in regard to financial reform, and to the remedial legis- 
lation promised by Canalejas to the miners and to the 
workmen, and already embodied in two Bills before 
the Cortes. Should the recess begin before the end of 
December it is only in the second fortnight of January 
that Sefiores Canalejas and Cobian propose to assemble 
the Spanish Parliament again. Many Bills will be con- 
sidered that have not yet been discussed, and some, 





including an extensive reform of the organisation of 
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the Bank of. Spain, that have not even been drawn up 
to be laid on the.table of Congress or Senate. The 
Canalejas-Cobian Cabinet have been so far successful 
in inducing Parliament to pass nearly the whole of their 
budgetary and financial schemes necessary to work the 
19rr Budget. Already the revenue collected for 1910 
shows an increase of hearly a million sterling. 








BANK INSPECTION IN SWEDEN. 
(FROM A STOCKHOLM CORRESPONDENT.) 


THe stoppage of the Charing Cross Bank and the 
probable losses thereby caused to depositors may give 
the discussion going on here regarding official inspec- 
tion of banks some interest to your readers. 

One of the large banks here has recently been re- 
constructed. It should at once be stated that there can 
be no comparison between the bank in question and the 
Charing Cross Bank as regards general management, 
|| in fact, it may fairly be said that under Swedish con- 
ditions it would be inconceivable that an institution 
describing itself as a bank could on liquidation disclose 
such a state of affairs.as that presented by the pre- 
liminary statement of the Official Receiver in the Char- 
ing Cross Bank failure. The Swedish Bank in ques- 
tion had, as regards its general business, been con- 
ducted on sound lines, but certain metallurgical 
‘interests had gained the confidence of the admittedly 
honourable board of the bank, and induced them to 
lock up large amounts in undertakings which, what- 
ever might be their future possibilities, were not, from 
a banking point of view, good borrowers. 

Every financial institution in Sweden which in its 
name includes the word ‘‘ bank *’ is by law subject to 
the inspection of a Government Department, of which 
the official bank inspector is the chief. The gentleman 
who holds this position is on all hands admitted to 
be a broad-minded and honourable man of great in- 
telligence and experience, and there is consequently no 
personal element involved in the present controversy, 
but only one of principle, and it is this which makes 
the discussion interesting outside Sweden. 

The reconstruction of the bank in question neces- 
sitated the writing off of a large amount of the share 
capital, but there was never any question among well- 
informed, disinterested people that the depositors were 
quite protected. The shareholders, smarting under 
their loss, argue that if the bank inspector had put his 
foot down earlier they would have been saved at any 
rate some of their loss. A newspaper discussion is now 
proceeding on this subject, and as in England the ques- 
tion of bank inspection and of the abuse of the word 
** bank ”’ is also looming ahead, it is worth while con- 
sidering the two principles involved in the discussion 
here, which may shortly be stated to be 

1, Should inspection of banks aim at protecting 
depositors only? or 

2. Should it also aim at protecting shareholders? 
With modest but convincing candour the Swedish bank 
inspector practically takes up the position that his 
direct duty is to protect depositors, and shareholders 
only indirectly, and in so far that their interests are 
also sacrificed if depositors’ rights are endangered. 
He holds that it were better to abolish his office than 
allow it to become an institution which pretended to be 
able to judge upon and eventually overrule the opinions 
of boards selected by shareholders to manage their 
interests. Doubtless having in mind that ‘‘ fools rush 
in where angels fear to tread,’’ he holds that the 
management of banks is very delicate ground, and that 
the best ability would be deterred from taking respon- 
sibility if its reasoned decisions were too easily inter- 
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-mstance, describing chicory as coffee or imported 











































fered with by ‘‘ the fool ‘rushing in i the 
a bureaucratic institution armed with large 
perhaps little tact and judgment,» > 
If the question of the abuse of ‘the’ wor, 
and of bank inspection is seriously takeiy yp 


in Sweden, while the institution of bank then 
hitherto (with one insignificant exception) ‘siven. 
positors absolute protection against loss “it hag 
developed into a bureaucratic institution 4 a | 
extending its power. In fact, we have the yew 
usual and edifying spectacle of an official ha 
wishing to limit its own powers, while certain seo 
of the public, realising the great service it has 
within its present field, want to thrust upon it further 
powers, which the present chief is wise e to 
and honest enough to admit are beyond his (and zt 
anybody’s) ability to use with advantage to the com. 
munity. 

Your English system of absolute freedom in all 
branches of trade and finance is no doubt the 
and if it has produced a Glasgow Bank and a Charm, | 
Cross Bank, it has, on the other hand, dcvclopanant 
soundest system of banking pure and simple that exists 
The only question is whether the use of the word 
“bank "’ to describe institutions which are not banks 
at all in the true sense of the word is correct. |s it 
not something akin to false description against whic 
so much of your recent legislation has been directed? 
Has not the werd “ bank,’’ by common consent and! 
owing to the wisdom and caution of the British bank 
ing world in general, come to mean for the man in the 
street something quite different from what the Charing 
Cross Bank turns out to have been; and does not this 
kind of false description carry graver risks than, for 


trozen meat as prime English, notwithstanding that 
the latter kind of false description is a punishable! 
offence, while the former is not? 

If, however, the law should step in to prevent the! 
abuse of the word ‘ bank,’’ it would have to provide! 
either some precise definition of the word, which is| 
extremely difficult, not to say impossible, or to set up| 
a test as a condition for its use, and this practically| 
means official inspection. If, and when, this stage has| 
ween reached in England, there will be much to lean) 
trom the experience of Sweden, where, under wise and 
eactful guidance, the institution of bank inspection has) 
proved its effectiveness in protecting depositors without, 
attempting, or desiring to attempt, to restrain unduly | 
bank directors so long as there is a reasonable margin 
of security for depositors. 








Notes on Business and Finance 





The Failure of the Mexican Revolution. —The fille 
accounts of the abortive rising in Mexico now available 
in the New York papers and the Mexican Herald ind | 
cate that the insurgents from the first had no chance of 
success. According to the revolutionary documents) 
published, which we see no reason to regard a) 
spurious, ‘‘ Benito Juarez clubs ’’ had been formed 10 | 
various towns, whose members were sworn to oppos’ 
the re-election of President Diaz and Vice-President 
Corral by force, and not to lay down their arms #®) 
after they had established a Provisional Governmest 
and secured the realisation of the programme form | 
lated by them at a congress held at St Louison Jay) 
1906. President Diaz was to be captured, but t 
with respect ; Seftor Corral (who was ill at Tehwaca®, 
in Puebla, during the rising) and certain 
were to be killed, but the personages chiefly on 
to the revolutionary leaders seem to have ee these 
minor supporters of President Diaz’s rule. UP be 
Sefior Rosendo Pineda and some others pt oe 
murdered and hanged on the telegraph wires 
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City, s.tongue of some of them being cut out; the 
office 


ly the. Jmparcial newspaper was to be blown up 





were to raise funds as a preliminary ; and 
maps. were discovered with marks against fourteen of 
the twenty-seven States, comprising most of those of 
the central region of the Republic from Guerrero and 
Puebla: to San Luis Potosi’ inclusive, together with 
Chihuahua, Coahuila (Sefor Madero’s State), and 
Durangoin the north. These midland States comprise 
ico—about seven millions out of thirteen, according 
tothe census of 1900, and probably more than that pro- 
ion at present—while the three northern States 
afiected contain more than another million. Judging 
by what happened at Orizaba, the plan was to send 
out small bands in various cities, who should shoot the 
police and soldiery and capture the police-stations and 
barracks. (One cannot but be reminded of the Fenian 
conspiracy and the abortive attempt to seize Chester 
Castle in 1867.) Meanwhile, troops were to be drawn 
off from the central region by risings in the north, and 
possibly, at any rate according to the telegrams pub- 
fished earlier, among the Indians in Sonora: and 
Yucatan: Sefior Madero, the Opposition candidate 
for the Presidency, who had escaped tod Texas, and 
whose extradition was about to be accorded by the 
United States Government—we do not know why, for 
he was certainly a political offender—had fied to his 
estate in Coahuila, and taken the leadership of a body 
of insurgents. At Orizaba, on the line from Vera 
Cruz to the capital, two bands of mill hands, each 
numbering about 100, actually did scour the town 
during one night, attacked the police and troops, and 
tolled down dynemite bombs into the town from a hill, 
while similar, if smaller, outbreaks occurred at Puebla, 
Pachuca, and other towns. But the strength of the 
revolt proved t> be in the north-west, chiefly in Chi- 
huahua, where therewas ‘some real-fighting in two or 
three places; ut there-wére numerous arrests before 
the outbreak, sotably at Chihuahua city, where the re- 
volt was so littic serious that the trains were not even 
late. At Juarez the Government prevented a serious out- 
break by buying up all the ammunition in the shops. 
Sefior Madero, who, according to one account, was lead- 
ing a body of 600 men southward, was defeated, and 
possibly wounded ; but the rising was sporadic, prema- 
ture, and utter!y ineffective. The leaders greatly under- 
estimated both the popular apathy and the vast power 
of repression given to the Goverr.ment by its control of 
the -dilways and the troops. The report that General 
Reyes was to lead the revolutionary forces rested on a 
confusion between himself and his son, who had just 
arrived, apparently without rebellious intentions, from 
Europe. The dangers of revolution will be best 
averted by reasonable concessions, and a restoration 
of a less despotic spirit to the forms of Federal Re- 
publican Government. 





Peruvian Corporation.—During the past year the 
stocks of the Peruvian Corporation have lost much of 
their popularity as speculative counters. At one time 

appearance of the report was an annual event 
of the foreign market, but since the fall which 
followed last year’s report the ordinary stock has only 
Varied between g and 13 and the preference between 
35 and 41, while in the year before this the variation 
Was but little more. The fact is that there has not been 
enough excitement in the doings of the Corporation 
itself to allow of those violent fluctuations which de- 

t the heart of the gambler. Last year’s re- 
port had nothing to show but a dwindling revenue, 








to an extensive variety of causes. The 
*eport now issued is satisfactory as far as it goes, 
‘as ‘usual, there is little. beyond bare facts and 
©s, and on some points there is a disappointing 


a dividend of 1} per cent. on the preference stock 
against 1 ‘per cent. last year, and the preliminary 
figures, made it evident that the company had done 
better, but the report did not have a startling effect 
on the market. In the following table are the revenue 
figures for each of the last three years 























ending Ju 
30th :— eee 
1907-8. 1908-9. 1909-10- 
Year to June'30. £ £ ; 

way. net revenue ....... - 205,746 .. 
Governmentannnity........ 80,000 | 70,000 ss "50,000 
Guano iat 68,002 140,854 103,016 
nterest, exchange, Ne eck ca 25,404 20,526 18,137 
Total income .......... 479,152 .. 469,627 

Administration expenses .... 15,647 .. 19,281 mn 2S 

Negotiation expenses ........ 5,115 .. ai ss 
Balance of revenue.......... 458,392 450,346 501,177 
Deb. int. (4%).............. 165,000 .. 216,000 216,000 

Interest on loans............ 30,188 .. 3,406 
Sums written off............ 10,550 . 22.179 20,543 
Debenture amortisation ‘ de «> 27,000 53,181 
Available balance............ 252,654 181,761 211,453 

_. _. eae 50,000 ee ~ 
Additional deb. int. (2 %).... 108,000 103,000 108,000 
chine caine FE i a 
Available for preference...... 94,654 .. 73,761 103,453 
Preference dividend ........ 111,711 .. 74,992 .. 93,120 
(l@ %) (1 %) (13-%) 
Year’s balance........ d6é00i Dr.17,05? Dr. 72 10,333 
Brought forward............ 150,769 *13,875 13,144 
To profit and loss .......... 133,712 13,144. 23,477 
* Allowing for £119,836 written off in respect of debenture issue 

expenses. 


The chief point in the earnings is the rise in railway 
revenue and the decline of guano profits. In the vear 
1906-7 the receipts from this source were £186,000. It 
is stated that shipments were about 23,000 tons less 


been adopted by the Government to prevent disturbance 
of the birds in the close season. It is anticipated that 
next year’s receipts on this head will show an increase, 
as the quantity and quality of the guano shipped from 
April rst to September 30th, when the close season 
commenced, were good. On the railways there has 
been a decrease of £70,000 in receipts, but this is due 
to the elimination of all charges for company’s materia! 
and the cessation of the carriage of construction 
material after the completion of the three extensions. 
The receipts from public traffic are said to have in- 
creased by £48,000. The working expenses, how- 
ever, have been reduced by £155,000, or 21. per cent. 
No hint is given as to the directions in which the great 
economies necessary to produce this result have been 
effected. Last year the directors estimated the total 
cost of the three railway extensions at 41,130,000, 
two years ago the estimate was £900,000, and it is 
satisfactory that no increase in the figure has been 
made this year, the amount expended up to June 30th 
being .£1,123,596, at which date it is said little re- 
mained to be done. An attempt will be made to culti- 
vate rubber, and an expert in tropical products has 
recently been engaged to advise on the prospects of the 
successful growing of cotton and rubber. ‘The relations 
with the Peruvian Government seem to have been satis- 
factory, but Peru has been busily engaged with Bolivia 
and Ecuador, so that internal matters possibly have 
not had as much attention as usual. The incessant 
quarrels with the Government used to be the chief 
factor in the market prices of the stocks. 





Lancashire Cotton Trade in 1910.— Some statistics, 
prepared this week by Mr William Tattersall, of Man- 
chester, show the trading results of 73 cotton spinning 
companies in Lancashire for the 12 months ending 
November 30th. The following table shows at a 
glance the results for the-year as if the 73 companies 
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' £ 
Total paid-up share capital sees eeee ew eeereeeeeeeereree 256s 7 
seo aaa the Cee ee eeeeeeereeeeeeeeeee i sia’ leans ein 1; 991 
|| Total loss for 1910 after paying interest on loans an 
allowing for depreciation .....s..sssseeeeseeeesseee 263,045 
Average loss per company 1910 eeeeeeersreeeeeeereerere 3,603 
Average loss per company 1909 ....... gn cdtaceenegee 2,925 
Percentage of loss on share capital 1910 ......seseeee 10.26 
Percentage of loss on share capital 1909 ..........+--- 7.73 
Percentage of loss on share and loan capital combined 
DODD 20. cvesecsivece. bb od sesabncoccesce Bene dc ctee 7.22 
Percentage of loss on share and loan capital combined 
1909 eenree eeeeneaeeeeeereaenene eeeeee eeeeeeeeeereaeeree 5.57 
Present tctal value of plant..... pacecescocosgehetanee 3,025,185 
Total number of twist spindles ...........+. cocccccce 3,449,662 
Total number of weft spindles ..... esecees cccccccese 3,523,534 
5,973,196 
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During the last few months an improvement has oc- 
curred, and companies which have declared losses 
during the last couple of years are now announcing 
profits. It is expected that at the end of December, 
when numerous mills will take stock for the three 
months and the half-year, many concerns will show a 
gain. The margin between raw cotton and finished 
yarn is now substantial, and if trade keeps up as at 
present there is every probability of 1911 being a 
decidedly more remunérative year than 1910, 





Ashanti Goldfields Corporation.—In March last we 
commented on the announcement by the Ashanti Gold- 
fields Corporation that a new subsidiary company had 
been formed for the purpose of exploring and prospect- 
ing over 93 square miles of the original 100 square 
miles conceded to the parent company, and we drew 
attention to the singular system that had been adopted 
for the remuneration of directors in the new concern. 
The recently issued report of the original company, 
therefore, is the first to deal with the smaller area of 
seven square miles that is still left to it. With the 
report is issued a statement that the directors have 
declared another dividend of 25 per cent., making for 
the year a total distribution of 75 per cent. Little pro- 
specting is, of course, now done by the original com- 
pany, but during the financial year 90,860 tons of ore 
were treated for a recovery of 72,115 ounces of fine 
gold, averaging 15.87 dwts per ton, and 4,339 ounces 
of silver, realising £306,323, the largest revenue re- 
ceived by the company in any one year. The balance 
of the debentures has now been finally wiped out, and 
a net profit of 4118,878 was obtained on the year’s 
working, as compared with 444,792 for the preceding 
year. The chief disappointment of the year has been 
the delay in the introduction of the new four-unit roast- 
ing plant, which was expected to increase the monthly 
output to at least £39,000. It was hoped that this 
system would be in full working from June, 1910, when 
the installation was practically complete. But torrential 
rains and floods during July, August, and September 
made the carrying out of this programme impossible, 
as they not only interfered with current production, but 
badly retarded. all surface work. Active measures 
have been taken to improve matters, and it is antici- 
pated that the ‘‘ four-unit programme ’’ will be carried 
out at least from January next. During the year the 
greater part of the ore was won from the Ashanti and 
Justice’s Mine, work at Ayein going on quite slowly. 
No sensational developments have been made com- 
pared with the opening up of the Obuasi chute last 
year, but in the Ashanti Mine the normal work of 
development in No. 6, 7, and 8 levels has yielded good 
results, and has more than served to replace in reserves 
the value of the vear’s outturn. In Justice’s also work 
has proceeded steadily, and has yielded good returns. 
The programme of work for 1911, including the run- 
ning—when it is possible to keep five units employed— 


of a fifth unit of roaster, has-been fixed at £40,000 a 


month, only slightly in excess. of the four-unit pro- 
gramme. It is expected that some difficulties will have 


to be faced with regard to firewood supplies, and a’ 


considezable extension of firewood track will be made 
necessary. The value of the gold in sight is estimated 








end of last year, but.this is to some ext 
various circumstances we have mentioned-aitt 
prevented development from. pr ing: at tens 
this year, and to the amount, of time : 
spent on the erection of new plant: > Phe 
share capital of the company is a quarter of 5 
divided into 1,250,000 shares of 4s each, . 
of shares issued is 1,004,500. Last year 4 
fluctuated wildly, being at one time as low. 
at another rising to 2 15-32. Since, 

perty has been placed upon a new 
capital has been applied to its development, y, 
have been narrower (lowest 13, highest 2-17-12), . 
shares now stand at about 2. Bs sc 

























The Dunlop Reports.—The net profit of the Dunlop 
Pneumatic Tyre Company for eleven months to August 
31, 1910, was 4,194,589, in comparison with £203, 
in 1g09, and £,192,941 in 1908. The tyre is 
a financial concern, holding the shares of the 
Rubber Company, for which it also acts as selling com. 
pany. Owing to the rise in the price of rubber this 
year, the tyre company has been unable to di 

its contracts as selling company without loss, and the 
manufacturing rubber company has had to come toits 
aid by giving it a credit for £68,493 in reduction of it 
loss. Expansion of.business, coupled with the rise ia} 
the price of rubber, have made it necessary to provide 
additional working capital, and this the tyre 

has done by transferring investm:.ts of the market 
value of £163,770 to the rubber company. The profit 
on the sale of these investments cmounts to £63,664 
and this amount is written: off goo will. A sweepi 
reduction of goodwill by £785.83 to £1,072,11g 5 
effected by revaluing the compan:’s holding in th 
rubber company at 41 17s 3d ©«c share, instead of 
gs 114d, as formerly; and it is : aid that the present} 
market price still exceeds the fre»: »aluation by overa} 
million. The report of the rub’) - company showsa 
considerable increased turnover; —:t the net trading 
profit of £343,650 shows an incre.> of £5,900 only, 
There is a large increase of c!.c: ses. _ Besides the 
above-mentioned credit to the ty 
£16,943 interest on guaranteed 
come stock, 4,10,149 written off \ 
purchase of the French busines 
depreciation of investments. A 
also added to the reserve fund, a::2inst fluctuations m 
rubber prices, making it £)100,0c0 in all. In the 
sult, the company. distributes £230,000 in. dividends, 
against £220,000 last year, but in \ew of the increased 
capital, the rate is only 41 2-3 per ceut., against 100 pt 
cent. The company is now offering fresh capi 
subscription, particulars of which will be found 
in our notes on ‘‘ Capital Issues.”’ 
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The Movement of Pauperism.—Thie increase in the 
number of persons throughout England and Wales # 
receipt of poor relief, which usually occurs at this time 
of the year, continued in October to about the same 
extent as last year. The Local Government Board's 
statement puts the total number of paupers at the en 
of the month at 778,928 out of a total , 
over 36 millions, the figures at this time last year being 
793,948. The actual number of paupers was Geet 
siderably less than a year ago; and in proportion 
the population the statistics show a decline of «7 Pe 
thousand. The following table, giving the ratio pit 
thousand of the population in reccipt of pe 
end of each month, shows the movement of the | 
six months and the corresponding movement” as 
ago :— 
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October... 7:7>.. 145 .. 








Sed 






















































t the present 
ion by overa 
any shows a 

net trading 
£55,900 only, 

Besides the 
any, there is 
| Dunlop. in 
‘tion. with the 
£12,000. for 
£20,000 is 
uctuations in 
.. In the 
in. dividends, 
the increased 
ainst 100 per 
h capital for 
ll. be found 












rease in the 
nd Wales in} 
s at this time 
nut the same 
nent Board's 
rs at the end| 

tion of 
st year being 
fas’ thus con 
proportion 10} 
ine of .7 pe 
he. ratio pet } 








refief at the | 
+ of the past 
ment a Ye | 











Et ee 


ee ee 
were 


oS 


pidember 10,1910.)  §$THE*BOONOMIST: 


Semeemeienenne naan — 


11838. 











| 
L second table shows the state of pauperism at the 
U 


I 4 of each October for the past ten years :— 

















i ee | 

Be . Number of Paupers. - per 1,000 Inhabnts. 

| Batimated 

Yon [Popalation) door. | Outdoor.| Total. | Indoor. Out- | otal, 

| Faave187 | 200,837 | 471 672,496 | 63 | 146 | 20 

} 9900.4 220 209,353 q7a143 687,502 64 | 147 24 

} Pal---~'-| Mer'eas | 215,088 | 485,515 | 70040t | 65 | 147 | 21-2 

}is.-| STRESS ear | soa? | vous? | 72 | ise | a2¢ 

1M e-s*| Seso977 | 249,577 | 528,778 | 778,355 | 73 | 155 | 228 

[isis Seerous | 2oos? | S1751s | 766570 | 72 | i150 | 222 

‘| 34945600 | 252537 | 512,783 | 765,320 | 72 | 147 | 219 

i. 3780 | 270.564 | 538137 | 808,701 | 77 | 152 | 229 
vee] Borealis | 274562 | 519,386 | 793948 | 77 | 145 | 222 
vel $169.150 | 274,868 | 778.928 | 76 | 139 | 215 




















I The statistics for London are still more favourable, as 
| compared with October, 1909. Indoor pauperism 
| stood at 16.2 per thousand, as compared with 16.5; 
ctor pauperism at 8.5, as compared with 9.2; 
making a total of 24.7, as compared with 25.7—a de- 
dine of 1 per thousand. 





The Russian Harvests of 1910.— The Frankfurter 
| Zeitung has recently published statistics for the sum- 
i mer harvest in Russia, which now make a comparison 
} possible with the total harvests of previous years. 
| These figures for the summer harvests may need some 
! slight correction later, but this can have no substantial 
j effect upon the results as a whole. For the last five 
years the harvests, in 1,000 poods (one pood equals 
76.113 lbs), have been as follows :— 








| 


] yen 
1906. | 1907. | 1908. | 1909. 














| 1910. 
Winter wheat...... 396,290 269,000 245,734 353,800, 413,200 
Summer wheat ....| 458,380 579,000 700,000 958,000, 875,544 
Total wheat....../ 854,670 848,000) - 945,734|1,311,800 11,288,744 
Winter rye .......- 1,009,356 1,221,000 1,192,340 \1,370,600)1,324,300 
Summer rye ...... 24,710 32,000 22,000; 19,000 21,115 
Total rye........ 1,034,666 1,253,000|1,214,340 1,389,600'1,345,415 
DD ielyceciee sees 635,680 803,000, 835,0001,015,000' 926,865 
Barley ............ 415,530, 370,000, 502,000, '630,000| 610,077 
Maize ............ 109,710 79,000. 95,000, 62,000! 120,345 





The year 1909, it must be remembered, was one of 
record harvests, with the comparatively unimportant 
exception of summer rye. On the other hand, the 
three preceding years were below the average. The 
fall this year of 824 million poods in summer wheat 
is compensateci for to a great extent by the increase 
of §9 million noods in the winter crop. Rye is 44 
million poods iower; oats 88 million poods less than 
the record harvest of the year before. The barley 
crops are also lower, although they compare very 
favourably wich any year except 1909. On the other 
hand, the maize harvest is twice as large, and the 
potato crop also shows a considerable increase. 





The Van Ryn Mine —As usual, and in accordance 
with the chairman’s statement of policy last year, 
the Van Ryn report. gives fullest details of the 
working and development of the mine during the year 
ending June joth last. The net profit realised was 
£287,928, and dividends amounting to £225,000, or 





45 per cent. on the capital, were paid during the year. 
Taxes absorbed £36,766 and £27,220 was. written off 
mine equipment and sundries, leaving a slightly lower 

nce to be carried forward. The report adds that 
these results mark another stage in the progress of the 
company, and are the best yet attained in any year. 
The following is a comparative summary of the work- 
Mg results of the past two years :— 


1909. 1910. 


ing.is due to the fact that the mills were being reno- 
vated, so that out of the full number of 180 stamips 
35 were, on.the average, out of action. The old stamps, 
wever, are being replaced by a heavier pattern, so 
that with the addition of two additional tube mills 
there has been an increase of nearly 35,000 tons milled. 
One mill has been entirely renovated, and the whole 
of this reconstruction work will be completed during 
the current financial. year. The yield per ton has 
fallen by 2s 3d per ton, but this is due to a reduction 
in the average value of the ore milled owing to the 
inclusion of lower grade ore in the reserves. The 
recent economies in working costs have made this pos- 
sible, so that ore which previously was put aside as 
unpayable now provides profits. The costs per ton 
milled were 14s 8.4d for last year, a reduction of 9.6d 
from the previous year. Further reductions have been 
made since the year closed, and it is anticipated that 
the current year will be at least as satisfactory. All 
cre above 4 dwts per ton is now included in the ore 
reserves, and these at the date of the accounts amounted 
to 1,590,700 tons, fully developed, valued at 6.39 dwts, 
and 202,800 tons, partially developed, valued at 6.93 
dwts. In addition there were 851,260 tons of a value 
less than 4 dwts, of which a large percentage is ex- 
pected to prove payable eventually. The whole of the 
cost of developing these reser cr 3 been paid out 
of past profits, so that they do mt it nd in the books 
as an asset. The ore reserve. \’.(1 no doubt be in- 
creased during the present year, a: a strike has been 
made in the company’s No. 3 mine, : he value assaying 
8 dwts. The North Reef, however, on which ex- 
ploratory work was carried out during the vear have 
failed to give any result, and the claims have been 
abandoned. In spite of this disappointment, however, 
there is every prospect that the company will do even 
better in the coming year than in that under review. 





Danish Pinance and a New Loan. — The report that 
the Danish Government intended to arrange a new 
loan early in 1911 has been contradicted, writes our 
Copenhagen correspondent, by the Minister of Finance, 
who says that the Government do not contemplate a 
loan, as they consider the position of the Exchequer 
satisfactory for the spring and summer months. 
Should, however, a favourable offer from an absolutely 
first-class group of financiers be forthcoming towards 
the spring, thus affording a good opportunity for the 
conclusion of a permanent loan, such a chance would, 
of course, be taken. The loan would not be less than 
90,000,000 kr (£5,000,000). The two loans on bills of 
exchange of 1909 and 1910, amounted to about 
50,000,000 kr, and the deficits on the Budgets for 
1910-11 and 1911-12 were about 20,000,000 kr for each 
year. The loan will, in fact, be more likely to exceed 
£5,000,000, owing to the necessity of having some 
cash available in the exchequer. 





The P. and O. Report.—For the last three years the 
P. and O. report, though all that could be desired 
as regards its wealth of information and method of 
setting this before the proprietors, has not been quite 
so satisfactory in other ways as these proprietors would 
have had it. The crisis of 1907 was world-wide in its 
effects, and few trades felt these as much as the 
shipping industry. General trade was restricted, and 
shipowners were unable to employ the whole of their 
available tonnage. In the year ending September goth 
last there was a very welcome improvement. The 
Lsevival began at the end of 1909, and was due mainly 
to good crops throughout the East. The P. and O. 
however, derived particular benefit from the new trade 
which sprang up in Manchurian beans. The 
quantity imported into England in the nine months 
ending September 3oth last was nearly 400,000 tons, 
of a total value of almost £2,750,000. Eastern 


freights generally have improved, except between India 
and China and Japan. 





Average number of stamps at work .... 160 .. 145 
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been rather disappointing.. The. company has spent 
enormous sums in providing for this traffic, but it seems 
to have catered rather too luxuriously. The bulk of the 
traffic does not aspire to the speed and comfort of the 
fast mail steamers which the company, is bound to 
provide under its postal contracts, and consequently it 
has to run a cheaper service at the same time. In the 
course of last year. the company purchased the business 
of. Messrs Lund, the owners of the Blue Anchor line, 
and the ships so acquired will meet the needs of the 
traffic which cannot be carried on the mail steamers. 
But while receipts were generally higher, the company s 
expenses continue that upward movement which was 
so pronounced last year. A longer mileage has been 
covered, increasing expenditure under every head. The 
coal bill has risen by over £50,000, partly owing to the 
strike of Australian coalminers and labourers engaged 
in handling the coal. The price of English coal, too, 
has been higher both at home and at ports of call. 
The following summary gives a comparison of the 
revenue results for the past four years :-— 











| 
1906-7. | 1907-8. | 1908-9. | 1909-10. 
a £ £ 
Gross earnings ...... 3,104,979 | 3,079,940 | 3,132,232 | 3,374,624 
Working expenses ..| 2,826,102 | 2,767,843 2,852,369 | 3,018,131 
Profit ..... a Se 278,877 | 312,097 279,863 | 356,493 





Debenture interest .. 63,000 63,000 63,000 63,000 


Net profit ..........] 215,877 | 249,097 216,865 293,493 
Preference dividend. . 58,000 58,000 58,000 58,000 


157,877 | 191,097 | 158,863 | 235,493 


Ordimary dividend ../ 150,800 150,800 150,800 150,800 


Balance ..........-- 7,077 | 40,297, 8,063, 84,693 


The sum brought forward was £66,489, and that 
carried to next year is £67,182. This leaves £84,000 
out of the above balance still to be appropriated.. The 
sum paid for the goodwill of the Blue Anchor line was 
425,000, and it is proposed to write off the whole of 
this and apply the remaining £59,000 in additional 
depreciation on the fleet. The total sum paid for the Blue 
Anchor line was £277,899 6s 6d, inclusive of the 
425,000 for goodwill. This fleet consisted of five ships, 
of .a total tonnage of 30,000, and the purchase price 
was arrived at by deducting 5 per cent. for every year 
at work from the original cost price. The purchase of 
these ships will enable the company to participate in 
the Australian emigrant business, and at the same 
time will consolidate the company’s freight traffic with 
the colony. The whole of the company’s fleet is valued 
in the balance-sheet at about £8 10s per ton, a very 
moderate figure. ° 





























The French Government and Railway Workers.— 
Moderate people in France are very dissatisfied with 
the Government’s plans for dealing with the various 
matters which the recent strike on the railways brought 
into prominence. After considerable delay there has 
been published, not a definite text, but the project of a 
law covering the various questions involved. The 
project is in three parts, and by no means presents the 
simple and precise statement that was felt to be neces- 
sary: The first section deals with sabotage, and is 
on: the whole satisfactory. Imprisonment and’ heavy 
fines) are'to be imposed on any person hindering or 
stopping public services or the carrying on of industry 
or commerce, and both the fines and imprisonment are 
increased if the offender is an employee of the service 
or industry involved. In addition, incitement to 
acts of sabotage, through the Press or otherwise, 
are now brought within the law, to be dealt 
with by the cour d’assise in the first, and by 
the ‘‘ police correctionnelle’’ in the second case. 
The second clause, with the object of securing the 
safety of trains, extends the penalty of from 
two months to six years, formerly limited to 
particular cases, to all employees deserting their posts 
or refusing to return to work. 


December 10.199. 
roam: | 
the penalty would have been much more ee |) 
offence had also involved the loss of all-pe ficient ‘i 


it is the third and most important clause ve! 
It was ho rates be 






subject to most criticism. Seen | 
on railways or in public services would: be Strikes |} 
forbidden under penal sanction, and in add; definitely I 
be made to involve dismissal from the service and ia | 
of pensions. State employees, it is said, with the on 
vantage of long contracts and absolute publicity <a} 
conditions have a much better guarantee of : ad 
treatment than other workers, and inequalities are much 
more easily remedied. The Government Project, how. | 
ever, does not go nearly as far as was expected. There | 
is to be set up an elaborate system of arbitration in| 
four stages, which the Economiste Francais “ 
terises as a system of ‘* perpetual blackmail” op the | 
railway companies. In addition, when the 
tribunal of arbitration deals with financial . 
such as the raising of wages, the final decision js to Ii 
with Parliament. This threatened interference of Pap.| 
liament in such matters is raising the, most lively t¢| 
sentment, and it is hardly probable that the Gover.| 
ment projects will be carried into law. | 



















} 
General Motor Cab.—In the General Motor Cab) 
report, issued last week, the directors say: ‘In view 
of the practical suppression of the London season and 
the exceptionally bad weather prevailing the directors | 
consider that the result of last year’s trading must be | 
considered very satisfactory.’’ The following figures) 
show the results of the past three years, ending July] 


31st -— | 
































1907-8. 1908-9. 1% 9-10. 
£ £ | Se 
Gross profit .........+.. 185870 .. 253041 .. 23314 | 
Expenses ..... ceccccece 17,431 .. 37,481 .. 47,691 
Depreciation, &c. ...... 50,132 .. 72,756 .. 124,706 
Balance.......... cccsec’ A90307 «.. 153.798 ot ee 
Preferred dividend...... 62,415 .. 57161 .. S71 
(13 %) (7 %) (7%) 
Deferred dividend ...... 31,750 .. ne be anil 
Directors’ commission .. } -* 3647 .. 1,687 
PONNEO 6 cc chadesiveds 7,065 .. 9,199 .. 1% 
Balance ....... aievheses 9,353 .. 82,791 .. Of t 
The history of the company is well known. Its original 
issued capital was £210,640 in pr ferred ordinary 
shares, and £53,000 in deferred shares, entitled to one 
half of the profits after the preferred shares have) 





received 7 per cent. per annum and the reserve has) 
received 10 per cent. of the net pr‘its. The capital] 
has been increased to £816,946 in preferred ordinary) 
shares and £6,000 in deferred shares; in addition) 
#:400,000 has been raised in 5 per cent. debentures 10} 
complete the purchase ot rolling-stock. The above te) 
venue figures indicate the tendency \ hich the posses | 
sion of deferred shares has upon the financial policy of} 
a company’s directors. In the first year these share- | 
holders received nearly 1,060 per cent. upon thei | 
shares, but have received nothing since. Much criti | 
cism was levelled at the directors for this policy. The | 
balance-sheet was obviously weak, and the company | 
much in need of money that a debenture Issue beeame 
necessary. The immense rise in profits last year was 
due to the increase in the capital and amalgamation ; 
other companies. It has been followed this year by 
fall, for which the causes mentioned by the rh e 
are no doubt mainly responsible, but these do not | 
clude any mention of the ever-growing © 
among the cab companies. It will be seen at 
#,50,000 more than last year 1s. taken from prouts: 
depreciation, &c. The depreciation peng er the 
rolling-stock is £137,000, while the book value? 
scabs is, £1,088,000. The general reserve 6 | | 
£18,000, whiie on the other side of the balanc aie | 
are ‘‘ teaching suspense account, nap ee ‘i> deaf 
writing and preliminary expensesy, 108-5 
by 2 dcaares, 47:137-"’. The cash in hand wa 
only £27,300, and the debtors £16,900, nie 
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is accepted as satisfactory, but there is a feeling that 





As far as this goes, it 


creditors were £100,700, ,and bills payable Ay 
_ Substantial portions of these debts have been paid si 
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- gtate Railways in Italy.—A recently published report 
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weak, and explains why the £4 preferred ordi- 
shares are quoted 2§ per share yielding over 11 
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aq the State railways for the year 1909-10, writes an 
vfian correspondent, throws an interesting light on 
the growth of traffic and on the results of State adminis- 





‘a, The following table summarises the history 


of the last four years :— 
In THousanD Lire. 


Percentage 
Expenses of Expenses 
Gross of Net to Gross 


Receipts. Operation. Earnings. Receipts. 
106-Tosceesseee 422,482 .. 344,257 .. 78,225 .. 81-48 


tt ae 464,166 .. 385,079 .. 79,087 .. 82:96 
1908-9.....-000 476,852 .. 395,557 .. 81,295 .. 82-95 
W810 ...... 505,998 .. 413,731 .. 92,266 .. 81-76 


The results, if not brilliant, are not bad. But the tale 
is very different if we take into account the interest, 
reserve, and amortisation account. From the net 
earnings the following items must be deducted :— 








| Balance 


| Interest | 

and =6| To | = Total, | Transferred 

| Amortisa- | Reserve. penses “| to General 
tion. Treasury 

Account. 





lise? ..| 22,264 | 8130 120 | 30,515| 47,709 


19078 .., 31,712 | 9,680 899 | 42,291 36,795 
1908-9 ..| 40,408 | 10,016 970 | §1,394 29,900 
1909-10..| 48,831 | 7,000 970 | 56,801 35,465 


The interest charge on the capital expended since July 
1, 1905 (the date of the assumption of the railway ad- 
ministration by the State), is rapidly increasing, and 
willincrease more rapidly in the future. The reserve 
fund is more apparent than real, for very big sums are 
yearly transferred from it to general treasury account, 
the Financial Minister not contenting himself with the 
47, 36, 29, and 35 millions which appears above as 
the net balance of the railway administration. In the 
year 1906-7 10.5 million lire were thus transferred, 
6.2 in 1907-8, 14.1 in 1908-9, and 3 million lire in 
1909-10. Thus, impoverished by the avidity of the 
Financial Minister, the reserve fund amounted on 
July 1, 1910, to no more than 7,762,631 lire. The 
allway accounts are not yet complete. One of the 
perils of State railways is the inevitable confusion of 
the special railway account with the general treasury 
account. rom this confusion arise innumerable 
obscurities, and, above all, an utter impossibility 
of ascertaining the real net surplus or net loss 
of the railway administration. The special _ rail- 
Way account for 1909-10 closes, as shown above, 
with a net balance of 35,465,260 lire trans- 
ferred to the general treasury account. The 
general treasury account receives this sum, plus 
3 million lire transferred from the reserve fund, plus 
1,863,039 lire of miscellaneous receipts, plus 850,000 
te of a special contribution fund ; in all 41,178,300 lire. 
If we take into account the 48,831,430 lire ‘also which 
the special railway account pays to interest and amor- 
lisation, as in the above table, we get a balance of 
%,009,731 lire which the special railway account and 
€ general treasury account together have, over and 
we the operating and various expenses, for paying 
Test on the capital invested in the State railways. 
this capital at July 1, 1910, was valued at 
'291,000,000 lire, the net income works out at 1.43 
og As the interest paid on the capital by the 
c ‘S certainly not less than 3.50 per cent., the loss 
Tailwa 
on the capital expended, or to 130 million lire yearly 
ure this plain fact the offieial report is ‘obliged 
© Tecourse to some curious devices, as, for in- 
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48.8 million lire of taxes on income of railway servants 
and on railway tickets, &c. But the taxes ‘are not the 
products of railways services, but payments made to the 
general treasury for general State services (defence, 
justice, &c.), and the payments would have to be made 
to State Treasury, whatever the method of managing 
the railways. Even if the railways were absolutely 
private, the State would have imposed on them’ taxes 
for general purposes. The burden of 130 millions is 
already great for a poor country like Italy; but it will 
go on increasing. The Cabinet promised some days 
ago to give 21 million lire more in augmentation of pay 
to railway servants, who show, notwithstanding this 
promise, more discontent than ever, and threaten 
another strike. 





Cost of Living and Trade in Japan. — The “Tenth 
Financial and Economic Annual of Japan,” issued by 
the Department of Finance, seeks to show that the 
greatly increased burdens on the nation are being met 
by an increased power of production. In a comparison 
of wages between the years 1900 and 1909 the rates are 
given in 47 occupations, of which 12 show a rise of 
over 50 per cent., 17, 40-50 per cent., 16, 30-40 per 
cent., and 2, 20-30 per cent. In no case has the rise 
been less than 20 per cent., being lowest in the least 
skilled occupations. The highest rise of all is in an occu- 
pation which escapes both taxation and the increased 
cost of living—namely, that of female domestics. This 
was to be expected, as hitherto servants’ pay has been 
absurdly low on account of peculiar social conditions, 
which are changing. The average rate of increase in 
1909 Over 1900 is about 25 per cent., while the rise of 
average prices was not quite 20 per cent. The slight 
margin is certainly needed to allow for the increased 
taxation, which in 1909 was roughly 6.25 yen per 
capita as compared with 3 yen in 1goo. The figures 
do not seem large, but they must be taken in connec- 
tion with actual wages, which are still very low. The 
income-tax reaches incomes as low as 4,30 per annum, 
from which 2 per cent. is taken, while from incomes of 
£10,000 20 per cent. is taken. The principal sources 
of revenue are the land tax (47,750,000), the liquor 
tax (48,775,000), public undertakings and State pro- 
perty receipts (412,575,000), and monopoly profits 
(£6,125,000), making 75 per cent, of the revenue. 
Foreign trade, which in 1900 totalled 449,169,184 (22s 
per head), and in 1907 492,688,022, or 37s per head, 
dropped in 1908 and 1909 to £81,450,313 and 
£80,731,135 respectively, or 32s 10d and 32s ad ger 
head. The increase over 1900, however, is still enor- 
mous. The following are the official figures of exports 
and imports for the first half of 1910 :— 

Increase over 
Jan.-June, 1910. Jan.-June, 1909. Increase, 


Yen. Yen. % 
Exports ...- 211,201,360 24,201,065 .... 15°0 
Imports .... 239,944,793 15,426,818 .... 118 





Total .... 451,146,155 39,627,883 


The excess of imports was 28,743,433 yen, an increase 
of 4.4 per cent., or 1,225,753 yen, compared with 
27,517,680 yen in 1909. The increase both in exports 
and imports rests on a sound general basis, that in ex- 
ports being chiefly due to yarns, straw braid, cotton 
tissues, knitted goods, cinnabar, refined sugar, timbtr 
and copper, with silk handkerchiefs, towels, and porce- 
lain, and that in imports to raw cotton, ginned cottoa, 
wheat, petroleum, woollen cloth, serges, phosphates, 
rod-iron, bar-iron, iron plates, shirtings, satin, cotton, 
and paper. 





The World's Wheat Supply.— With the ever-increasing 
populations of the great industrial Powers of Europe 
and the increasing expenditure of their working class, 
the problem of the world’s wheat supply is becoming 
arly more important. A series of diagrams, issued 
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based upon figures supplied by Mr Broomhall, editor 
of the Corn Trades’ News, exhibits very clearly the 
wheat demands and wheat resources of the world. The 
diagrams represent annual averages of figures taken 
over a period of five years, showing the world’s crops, 
average annual net exports of wheat, &c. The chief 
wheat-growing countries, in their order of importance, 
are :—~ 
Average Annual Average Annual 
Crop for Crop for 
Five Years Five Years 
Ending Ending 
Jan., 1910. Jan., 1902. 


Qrs. Qrs. 
United States eeeeeeee 82,600,000 £1,000,000 
74,968,112 


Austria-Hungary 
South America 


Australasia ..........2: - 8,668,000....... 


It will be seen that: the amount of wheat derived: from 
the largest source of supply—the United States—-shows 
a comparatively small increase. over the. previous five 
years. But the Russian supply has grown by about 
60 per cent. The Canadian and the Australian crops 
together have nearly doubled, while the South American 
supply has increased by more than half. If we turn to 


| the figures showing the average annual exports from 
| each of the wheat-growing countries we get the follow- 


ing. :— 
Average Annual Average Aunual 
Net Exports Net Exports 
for Five for Five 
Years Ending Years Endiog 
July 31,1910. July 31, 1910. 
Q's. Qrs. 
15,716,000 
15,130,000 
South America 12,824,000 
Canada 6,574,000 
Balkan States 6,352,000 
Australasia ..... 3,962.C00 
ga cea 


The United States, which used to have the largest ex- 
portable surplus of wheat, exported nine million 
quarters, or one-third less than in the previous ten 
years. Happily, there was an increase.in the ex- 
ports of the other wheat-exporting countries which 
made good the threatened deficiency in the world’s 
supply. Messrs Procter give an interesting series of 
charts showing the principal ports of Europe to which 
wheat is exported. Antwerp, which stands at the top, 
received in, 1909 8,515,000 qrs of wheat and 25,000 
qrs of wheat flour, while the other important wheat- 
importing ports in their order of magnitude are Rotter- 
dam, with 6,770,000 qrs of wheat and 576,000 qrs of 
flour; Liverpool, with 5,192,000 qrs of wheat and 
401,000 qrs of flour; London, with 4,490,000 qrs of 
wheat and 1,435,167 qrs of flour; and Hull, with 
4,195,000 qrs of wheat and 60,800 qrs of flour. 


—eee 





Wills and Bequests.— The J//ustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr.E. A. Young, Tan-y-bryn, Bangor 
Mr L. W. F. Behrens, St Hilary, Cornwall 
Mr J. Miller, Richmond Hill, Clifton, Bristol 
Mts R. Mayhew, 3 Gloucester place, Portman square... 
Mr J. L. Prichard, 2 St Helen’s crescent, Swansea 29,628 
MrT. H. S. Neville, 54 Queen’s crescent, Haverstock 
hill 








Tue following change of directorate is announced :— 
Messrs Fredk J. Benson and Co. announce that Mr 
J. A. Grove has ceased to be a partner of the firm as 


from October 31, 1910, but will continue his associa- 


tion with various undertakings with which the firm are 


i identified. 





Foreign & Colonial Corresye 


GERMAN POLITICS—RADI2AL VictoRy_yr. 
eee 


VINTAGE. —2ti 


(FROM OUR CORRESPONDENT.) 


BERLIN, December 9) : 
THE interest of the German public jn pi £ 
elections has to some extent been overshadowed by 
remarkable result of a by-election in the te 
Wehlau district, which lies to the east of Kania 
In the general Reichstag elections held 
years ago the Conservative candidate there recs; 
11,575 votes, whereas his Socialist and Radical com. 
petitors had less than 5,000 together. Last week, hoy. 
ever, the Conservative vote was fully 4,500 less thas 
four years ago, and the other two parties gained 
4,000. Four years ago the Radical candidate had only 
1,760 votes, and the Socialist 3,179; but last week th 
Progressive (Radical) received about 5,000, and th 
Socialist also gained several hundred votes, On 
Friday a re-ballot between the Conservative and Py. 
gressive will be held, and as the Socialists have é& 
cided to support the latter, it is practically certain thy 
the Conservatives will lose a constituency which 
have held undisturbed for 26 vears. This election jj 
thus a fit counterpart of the one held fast April is 
the Lyck-Oletzko district, lying on the Russian from 
tier and also in East Prussia, in which the Consery 
tive vote of 20,000 in 1907 was cut down to 10,000 anf 
a National Liberal candidate was elected by a bi 
majority. 

Last week’s election emphasises in a most striki 
manner the general drift of political sentiment, already 
shown in various by-elections, toward more 
opinions. Within the past three years above a dom 
by-elections have been held. In these the Consene 
tives and the allied Antisemitic groups have losta 
total of 66,000 votes, the Clericals 24,000, and th 
National Liberals about 8,000 (due largely to th 
desertion of their Agrarian followers). On the othe 
hand, the Socialists have gained 30,000 and the Pro 
gressives 12,000 votes. The shrinkage in the Co» 
servative and Clerical votes has been i 
striking since the adoption of the highly unpopular 
financial reform measures in the summer of 1909. It 
is a remarkable fact that the Conservative losses shoul 
have been heaviest in two East Prussian districts, # 
which the population is predominantly agricultural, ant 
in which there are no considerable cities; and, 
this, East Prussia has long been one of their safes 
strongholds. The change there now indicates plain 
that the country voters have begun to seek a nev 
political alignment. The most significant fact in com 
nection with this movement is that the Hansa Bi 
and the Peasants’ Bund, both of which were 0 
only last year, proved themselves efficient forces 
in the struggle against Agrarianism. The former wa 
founded for the purpose of augmenting the 


influence of the industrial and commercial classes 3 
against the Agrarians, and the latter aims at li 

the peasantry from the domination of the great 
owners. Both organisations are Protectionist m 
ciple, but they also support Progressive can ; 
‘in last week’s election, re that party favours 

radual return to Free-trade. 

: The most promising outlook for the Free-traders 
Germany is in the direction of winning the pea ey 
and it appears that the Progressives mean to eae 
fighting to that end with greater vigour than pe 
The Free-traders have been putting forth Oil 
efforts to convince the peasants that they have 00 | 
terest in maintaining the grain dutics, were! les 
the greater part of them are buyers ae and meat 
of grain; and while the prices of livestocs that a 
are undoubtedly enhanced by the tariff aoe duties on 
vantage is largely counterbalanced by (ne Oe ae 


feeding stuffs. In the recent debate in the 
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‘convinee. the peasantry that their 
re rapped up with ce of the prede lahd- 
rs. The Conservatives are manifestly much con- 

about the future of their party, Their leader, 
Herr von Heydebrand, often called the ‘‘ uncrowned 
king of Prussia,” admitted at a Conservative conven- 
tion last week that the next elections would show a loss 
of seats for the party. 

The Reichstag devoted two days last week to dis- 
cussing an interpellation on the ruin of _the year’s 
vintage and measures of relief for the winegrowers. 


\\the remarkable prostration in the wine business is 


rtly due to the extremely unfavourable weather of 
the summer, with its excess of moisture and destruc- 
tive rain and hail storms ; but the vineyards have been 
suffering for years from the ravages of phylloxera, 
peronospora (causing the leaves of the vines to drop 

aturely) and caterpillars. The conditions as de- 
scribed by various members from the wine districts 
have been growing worse from year to year; for above 
ten years there have been only two or three vintages 
that were fairly satisfactory. It was a distressing story 
of repeated losses on the part of the growers, resulting 
ina state of positive want among many of thein. One 
speaker asserted that the vintners in his district were 
too poor to pay taxes, and that nothing could be ob- 
tained from them even by ‘process of law. It appears 
that all the wine districts have suffered great losses; 
but conditions are probably. at their worst in the so- 
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called Rheingau, the region where most of the famous 
Rhine wines are grown. The worst feature of the 
situation is that no adequate remedy could be suggested 
by the representatives from the wine districts them- 
selves, and still less by the Government. In. some 
plaees*the Prussian Government has been destroying 
vineyards to check the spread of the phylloxera, but in 
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} Abourers and employers. 


stth cases the land must tie fallow for several years 
before it cam be again planted with vines, which makes 
the process very expensive; moreover, it is even 
doubted whether the disease is really checked in this 
way. The vintners have been sprinkling their vines 
for some years with chemical solutions for exterminat- 
ing’the peronospora and caterpillars; but this is very 
expensive, besides being of uncertain effect. It was 
suggested that the caterpillar pest, which seems to be 


|) themost destructive enemy of the vines, had only be- 
come troublesome since field birds were largely deci- 
|| mated; and it was proposed that the Government try 


again to secure an international agreement for their 
Protection, but the Minister doubted the success of such 
efforts, and a vine-grower thought the birds were nearly 
asbad'as worms. The impression made by this debate 


ii] Was that the outlook for the vintners is extremely 


gloomy. 


To-day the Reichstag passed upon its second reading 
a Bill for the establishment of so-called Labour Cham- 
hers. A similar measure was introduced by the 
Government several years ago, but was later with- 
drawn owing to the many objections raised against it. 

he Bill passed to-day provides for the organisation of 
such chambers for each industry by districts, where the 
demand for them is properly made to the Federal 
Council, which will have in hand the enforcement of the 
law. The Chambers are to be composed equally of 
The larger employers are 
to have an increased voting power in proportion to the 
humber of persons employed by them. The Socialists 
Wanted to exclude the employers from the organisations 
altogether, and thus to make the Chambers the fulfil- 
ment-of the Emperior’s promise given twenty years 
480, that the labouring classes should have their own 
psanisations to legally represent their interests, but 

Reichstag refused this. |The House, however, 
juried an amendment providing that the secretaries of 
ur unions be eligible to membership in the Cham- 
He as representatives of the working men, although 
et Delbrueck, the Secretary of the Interior, had de- 
-ared.that the Government would not accept: the Bill 





servative parties voted against admitting the secre- 


taries on the ground that they might create trouble -be- 


tweenthe employers and the workmen, rather than 
Prove a peace-making element. It remains to be seen 
whether the Government will adhere to its declaration 

or whether it will attempt this interesting experiment 
in social-political legislation, notwithstanding the pre- 
sence of the secretaries of the labour unions in the 
Chambers. These new organisations are designed as 
means of promoting good relations between employers 
and workmen, adjusting differences in cases of dis- 
agreements, and thus averting strikes and lock-outs. 
An interesting feature is that women labourers are to 
have the right to vote for the labour representatives. 

A census of the Empire was taken on December ist, 
and the returns, which are already partly available for 
the larger cities, show remarkable increases in popula, 
tion since the previous census of rgo5. Thus Frank- 
fort-on-the-Main gained not less than 79,400 in a total 
of 411,400. Hamburg now has 936,000, having gained 
133,200 in five years. Stuttgart gained 32,500 and 
Mannheim 35,300. The population of Berlin is 
2,064,000, a gain of 24,000, notwithstanding the fact 
that the city is hemmed in on nearly all sides by sub- 
urban cities, to which its population is being steadily 
drawn. Rixdorf gained not less than 82,700 in a total 
of 218,300, and Charlottenburg gained 64,700. Greater 
Berlin now has a population of 3,400,000. 











FRANCE—BUDGET DEBATE—PRICE OF SUGAR— 
CATTLE EXPORTS. 


(FROM OUR CORRESPONDENT.) 


Paris, December 8. 

FRENCH Three per Cents. have maintained the rise of 
half a point during the last fortnight, obtained in view 
of the quarterly dividend which will be deducted next 
week. There was a rally yesterday in Northern and 
Lyons rails, but all the group are depressed: by the 
labour difficulties, which are by no means at an end, as 
fresh acts of sabotage in the destruction of telegraph 
poles and the cutting of the wires prove daily, The 
workmen: at Havre, aided by the dockers, have for 
some time past been a source of trouble. One of their 
latest amusements is to remove the tickets on railway 
trucks or to change them from one waggon to another, 
so that they get sent to destinations for which they 
are not intended. 
confusion. Consignees have been for weeks clamour- 
ing for their merchandise, which it is impossible to 
trace. Shares of all the great companies have fallen 
from ‘sof to 150f since the commencement of the year. 

In the debate on the Budget for rorr in the Chamber 
this wéek M. Dupuy, Minister for Commerce, was 
called on to reply to some observations made by De- 
puties on his estimates. One related to the foreign 
loans put-on.the French market and the, alleged pre- 
judice caused to France by the exportation of French 
capital. Although this question concerned father the 
Minister of Finance, and scarcely less the Minister of 
Foreign Affairs, he declared that when such matters 
were before the Cabinet he never failed to intervene to 
demand in the interests of French trade and industry 
that some concessions should be made to France by 
the borrowing countries, in the form of concessions in 
Customs tariffs and urders to French manufacturers. 
Another Deputy had made a comparison of the relative 
increase of foreign trade in Germany and in France, 
which he declared was enormously more favourable to 
the former country. M. Dupuy replied that the foreign 
trade of France in 1892—this was the year in which 
the French tariff was revised—amounted to 7,648 mil- 
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years past. 





millions, a gain of 56 per cent. The imports had risen 
49 per cent., but the exports had advanced 65 per 
cent., a fact that deserved to be taken into account. 


‘He overheard the observation that German trade had 


almost doubled. That was probably true, but if the 
situation were examined, it would be found that the 
disproportion was not so flagrant. Germany had a 
population of 65 millions, France of 40 millions only, 
and if the amount per head were calculated it would 
be found to be in France 280f per head, or nearly the 
Same as was obtained in Germany. If the results of 
the trade during the ten months of the present year in 
France were examined it would be found that there 
was an increase of 500 millions on 1909, almost equally 
divided between the imports and the exports. 

The rise in the price of sugar, which was the subject 
of a question to the Government some days back, was 
due, said a Deputy, to the operations of a Chilian 
speculator on the Paris bourse. The attention of the 
Public Prosecutor was called to the incident, but he 
decided that the operations were not illegal as, for 
the application of Art. 419 of the Penal Code as was 
dmeanded, there must have been a coalition of several 
speculators. The Deputy who had raised the question 
demanded a modification of the law, so as to make it 
applicable to monopolists acting individually. The 
Chairman of the Paris Bourse du Commerce was op- 
posed to any such restrictions on the freedom of trade. 
The discussion in the Chamber was adjourned to the 
end of the present week, when it will be made to 
include speculative dealings in wheat and alcohol. 

Complaints of an increase in the exportation of any 
produce are not eommon, but the Bulletin des Halles, 
a leading trade journal, remarks on the prejudice caused 
to the La Villette cattle market in Paris by the pur- 
chases of oxen for Germany, a consequence of the 
suspension of the duty on French cattle, intended to 
meet the wholly insufficient home supply. On the 
last market day at La Villette 90 wagons, representing 
more than 1,200 head of cattle, were purchased for 
Germany. In one week the price per head of oxen 
had, it was said, risen 8of, and for prime animals 120f. 
The Bulletin des Halles proposes partially to restrict 
these exportations by means of an export duty. 
Such a measure would be the most favourable to the 


Treasury, and would no doubt suffice to check a traffic 


the rapid development of which was really disquieting. 
The rise in the price of oxen is shown by the market 
prices of oxen at the La Villette market, published in 
the Journal Officiel. It is by no means certain that 
the rise was due altogether to the exportations to 
Gérmany. It may be due in some measure to the 
floods, which would account for shorter supplies. The 
rise in price has, however, been continuous for some 
That given in the Journal Officiel is 18} 
sous, for the average of the three categories, against 


_144 at the corresponding date last year, and 134 only 


four years back. While the price of beef has risen so 
rapidly, that of sheep has declined on the year from 
214% sous to 19}, but that of calves has risen from 
18} sous to 19, and of pigs from 13 sous to 164. 
Returns of the receipts on the Suez Canal‘in the 
first eleven months of the last three years show an 


‘increase from £ 3,914,800 in 1908 to £ 4,358,800 in 


1909, and £ 4,758,800 in 1910. The increase in 
the number of ships that passed through the canal was, 


during the same years, 3,458, 3,843, and 4,169. At 


the meeting of the board on Monday last Mr Oswald 
Sanderson, of' the firm of Thomas Wilson and Sons, of 
Hull, a former president of the Chamber of Shipping 
of the United Kingdom, was elected a diréctor in the 
place of Mr Robert Alexander, formerly managing 
owner of the Hall Line, of Liverpool, a director since 


. 1884, who has resigned his seat on the board. 


Accounts of the Commercial and Industrial Bank, 
better known under the name of its founder and chair- 
man, M. Rouvier, four-times Minister of Finance, for 


‘the year 1909-10 show an-increase’ of profits from 
 §,983,484f to 7,487,980f on: the year. The board will 


propose to raise the dividend from 5 to. 54 per ceut. 
The Bank of France return to-day shows no material 


-tunity to demand some concessions from the Bank. 
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changes on the week, beyond a as ian 
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running off of bills at the, end of Noww fnte| 
only appears in this week’s balance-sheet, Which |) 
flected in a decrease of 43,614,445 in the @ 1S te} 
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reserve, There is a small increase of Far” is) 
foreign bills discounted. The Bank of Beye | 
having reduced its rate of discount to-day ‘the ‘Mot | 
rose from 25f 26c, to which it had receded ts 
Private discount is easy at 2} per cent. — asf a7ie. | 
Under a Law of November, 1897, the | 
Bank of France was extended +o tas cad oe 
1920, the Government reserving the right to Jeary 
the privilege at the end of 1912 by a Law if | 
during the year 1911. As usual on each extension 
the Charter, or the equivalent of a non-exercise pi 
right to terminate it, advantage is taken of the opp. 





















A Deputy has already proposed that the Gove 
as a condition of the renewal, should require the Bank 
to advance, without interest, a sum of 100 milllin 
francs to small traders and manufacturers. 

The returns of the Bank of France for this 


last week, and the corresponding week of last ad 
as follows :— 



















DEBTOR. 
ear 1910. Dee. 1, 1910. Dee. §, 1908 
f © { 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 ' 
Profits inaddition to capital 8006145 84 |. soosl4s as H 
MON dacussensieebsauns 22,105,750 14 .. 22,105,750 14 ,, 22,106,150 
Reserve of landed property 4,000,000 © .. 4,000,000 0 .. 4ommn4s 
— SOREEVS 6 occscccccce 8,407,444 16 .. 840744416 .. Senne 
otes in circulation........ 5,214,318,455 0 ..5,204,679580 0 |. 1 
Interest on securities ..... + 23,216,816 23 .. 21,170,389 88 ee 
Bank notes to order........ 4,235,529 32 .. 481090041 .. a 
Treasury account.......... 135,775,918 82 .. 125,848.078 14 .. § 
Current accounts, Paris.... 509,964.084 67 .. 489,308,417 67 .. ry 
Do branch banks...... 75,205,010 O .. 135,843,330 0 ., f] 
Dividends pavable ........ 1,575,024 31 .. 162089931 .. a 
Discounts and sundries .... 17,377,380 14 .. 16,519,707 72 :. 1321068 
Rediscounts ....cccccseces 1,863,401 0 .. 1,863,401 0 .. 14000) 
NE vinnetecicscodssedes 168,045,777 75 .. 247,127,441 97 .. 2003622501 
Total ..... ddedoveveed 6 376,596,737 36 ..6,571,801,486 24 ..6,39366154 2 
CREDITOR. 
° f c ea 
Cash in hand ..........00.. 4,111,737,474 13 ..4,115,489,42 4 ..443794665 
Commercial! bills overdue. . 39,146 11 .. 8,208,033 20 .. Wane 
Discounts in Paris ........ 338,148,827 66 é 
Foreign bills .........e+e0 38,354,516 50 401,554,512 23 § 
Treasury bills .........0.. 53,836 71 8 
Discounts in branches .... 694,125,719 0 .. 856,947,838 0 .. 6 
Advances on bullion ...... 954,000 0 .. ee as t 
Do in branch banks...... oe ee os ee +. 
Do in public securities .. 166,185,531 65 .. 169,000,417 58 .. 16Q01\# 
Do by ch banks...... 431,822,043 0 408,621,403 0 .. 367,476,262 1 
Advance to the State ...... 180,000,000 0 180,000,000 0 .. 180,00000 ¢ 
Temporary advances (floods) 5,000000 0 .. 400000 0... 
Government stock reserve 12,980,75014 .. 12,980,75014 .. uae 
Do disposable............ 99,631,089 77 .. 99,631,089 77 .. 4 
Rentes Immobilisées ...... 100,000,000 0 .. 100 i 4 
ene furniture .... tt ee ti 1B vs 1 
o management.. *. ’ oe 
Employ special reserve.... 8,407,444 16 .. 8,407,444 16 .. ; 
Sundries débbabece sideess ee 140,623,334 82 ., 158,721,179 27 .. 167 
— j 
Dota .s.secce ibeses . -6,376,596,737 36 ..6,571,801,486 24 . .6,393,661,54 | 
BANK OF FRANCE RATES. ‘ | 
Discount .........+0 obctsececcsdnecsoesececnseneue weote @ 
Advances on bullion ...........cceeeeeeeeceereeee ecccceee . M 
Advances on public securities ........++-+secssseerers sone 


The following were to-day’s closing prices and the) 
variations on the week :— 


Dec. 8. Dee. 1. 
Par. f © f 6 fe 
Three per Cents. eeeeee 100 ee 97 874 oe 97 87} 0% 
Russian Fives of 1906.. 100... 10450 .. 1047 150 0} 
Bank of France Shares..1,000 .. 4,350 0 .. 4,200 0 +™ | 
Banque de Paris ...... 500 ..1,846 0 .. 1850 0 — (4 
Comptoir d’Escompte., 500... 925 0 .. 92% has 40 
Orédit Lyonnais eveeee 500 ee 1,440 0 .- 1,444 ; 70 
Orédit Foncier ........ 500 ., 840 0 .. 828 tet 
Buez Canal.........00. 500 .. 5,451 7 .» 5,435 0 +0 
Northern Railway .... 500 ..1,€00 0 .. 1616 ; pained 
Western Railway eeveeece 500 ee 930 0 oe 930 0 ‘gai i 
Orleans Railway eescee 500 ee 1,305 0 ++ 138 0 id 0: ; 
‘Eastern Railway eeeeee 500 ef 871. 0 bd 8 0 — bot 
Lyons Railway....seos 500 ee 1,200 0 .. 1,221 0 Se 
Southern Railway .... 500 ..1,155° 0 -- 1,135 304 
Ottoman Bank’... \.... 250... 677 0 +. oat 0 p30 
South of Austria Shares 500... 124 0 «+. 043! 
ee. oo Shares.. 500... 398 0 «+» = oi + it 
’ hares eosece 500 ee 423 0 oF +40 
Saragossa Bonds Sevecd’ 500 oe 375: 0 ee 374 Sie. 








- 

















a— , pang. PBT He 
“Peoomber 10, 1910.) "THR 
oe Te 


mae, ee 




















Stew ; 
——— 1189 








ARoENTINE BUDGET—THE GOVERNMENTS 






gated by the ex-Minister of Finance. The President 





1b TROGRAMME—THE STATE LOTTERY. 
band is (FROM OUR CORRESPONDENT.) 
fy Buenos. Ayres, November It. 
8,931 ig Ox Friday last the Chamber of Deputies began to dis- 
315162 fin the MM (| cuss the Budget for 1gtt, prepared by the Budget Com- 
England no | mittee upon the basis of the one which had been pre- 






















» tO 25f ari. of the Committee introduced it in a brief speech, and 
then the Minister read a long address (he is not an 
Tarte of th ing the financial policy of the President of 
1 of the orator) stating ; | liippaailer " 
tot peat the Republic and his Cabinet, which may be sum- 
aw if passe4| marised as follows :—The Chamber was recommended 
extension of ME || to sanction the Budget without alteration, as it had 
kercise of the MME || been carefully prepared by the Committee, which was 
of the oppor.) more competent for the task than the Ministers who 
rhe. Bank. | had been in office for only a few (24!) days. Some 
sie the Bad of the Ministers wanted much larger amounts than 
F 100 milli were allotted to their respective departments, but the 
rs, expenditure proposed exceeds considerably the sum 
or this week, ime || voted for the current year, and the President considered 
‘last year ar that these demands should be postponed till 1912. (On 











Wednesday the Minister asked that the amount autho- 
rised for expenditure on the immigrants’ asylum and 
for making propaganda in favour of immigration 
might be increased from $1,000,000 m/n to $3,000,000 
m/n, and this was voted'by a large majority.) The 
Minister urged the necessity of reducing expenditure, 
so. as to obtain a surplus which would permit the 
diminution of the duties and taxes which weigh most 
heavily on the working classes. He strongly depre- 
cated the authorising of increased expenses by Cabinet 
resolutions or by the voting of supplementary credits 
or by special laws charging expenses to general 
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President, for those abuses and for the reckless ex- 
penditure which has created a difficult financial situa- 
tion for the new Administration. This is proved by the 
statement of the Minister of Finance that if all the 
public works were carried out which are in course of. 
execution or for which Bills have been passed or are 
pending before Congress,:the public debt would be 
doubled. 
The Cabinet is not a homogeneous one; it is com- 
posed of members of all the political parties chosen 
by the President in pursuance of his declaration that 
his Ministers should be selected for their fitness and 
without regard to their political opinions. By so 
doing he has roused opposition from the very party 
that placed him in power and which at present is para- 
mount in Congress. In March, 1912, however, there 
will be elections of one-half of the Deputies, and if the 
President should succeed in getting a Bill passed in 
the meantime for the promised reform of the Electoral 
Law, the people, who place confidence in him, though 
they objected to the manner in which he became Prssi- 
dent, will give him a solid body of supporters in the 
Lower Chamber. 

One of the measures of reform already adopted re- 
lates to the National Lottery, which seems to have 
become a permanent institution, although it has been 
repeatedly condemned in Congress, and does not find 
any supporter in the Press. The total nominal amount 
of the tickets issued annually is about $40,000,000 m/n 
($17,600,000 gold), of which sum 70 per cent. 
($28,000,000) is distributed in prizes, but a tax of 5 
per cent. is charged upon the price of every ticket, for 
the benefit of the Polyclinical Hospital, which will be 
erected when the ground for the same has been ex- 
propriated. Thus the Lottery Administration obtains 
a gross profit of about $12,000,000, out of which a 
commission of 6 per cent. upon the $40,000,000 is paid 
to the Lottery agents and to the other persons to whom 
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| revenue. Nevertheless, he said that supplementary 
| credits would be needed for meeting expenses already 
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(Several millions of paper dollars have been voted this 



















































































: AAS | week.) He also protested against the reckless voting 
Ms nak | of pensions, subsidies, and subventions. He considers 
23 iim} that money should not be: borrowed for public works 
o.. saa | | fot indispensably necessary. Perhaps the most im- 
ee tiie || portant part of the Minister’s address was that whieh 
3! usqgismalime | elated to the monetary system created by the Con- | 
he emt version law (of which he himself was the author), and 
0:. «igi © the guaranteeing of the paper money in circulation 
So ueeal } at the date of the law, amounting to $283,000,000 m/n. 
0 ‘eu | He stated that it was not intended to make any altera- 
1 ss tie || (Onin the monetary system, which has given the people 
is “ ete astable currency adapted to their needs and habits, but 
_ coms he proposes to issue bonds for $100,000,000 gold, bear- 
a2 ie} "S interest at 4 per cent. per annum, to be held by 
} the Caja de Conversion as a direct guarantee by the 

F j tation of the said paper currency of $283,000,000, at 
oun the fixed rate of 44 cents gold to the paper dollar, and 
vere Hi j the Caja would be empowered to make advances to the 
prices and ank of the Nation, if required, to the said amount and 





at high rates of interest, which, as well as the interest 
j 1 the bonds, will be used, through the bank, for inter- 
National exchange. 
Peo Budget and the Minister’s statements were 
sharply criticised by one of the Deputies, Dr Pefia (a 
oted adherent of the ex-President), but the Chamber 
“actioned the Budget in general and also approved of 
Proposed expenditure for Congress and some of 
items of the expenses of the Ministry of the Interior. 
© 1s no doubt that the Budget, as presented to the 
Srecpagt will be passed, but with considerable addi- 
‘the avo the expenditure, especially for public works, as 
Minister for that department, Mr Ramos Mejia, 
a member of the late Cabinet who retained his 
elia A ane great influence with President Saenz 
q - the President and the other Ministers are, un- 
the desire +. animated by the best intentions and: by 
Adminiet, 
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to root out the innumerable abuses of the 
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jority in each 
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Chamber responsible, with the ex- 


} incurred and for public works in course of execution. | 


but- they have to contend with a 


the tickets are given for sale. By the statement re- 
cently made by the president of the Committee of Ad- 
ministration it was disclosed that about two-thirds of 
the tickets are given to ‘‘ families,’’ as an act of }/ 
| charity, and they deliver the same to the agents and 
share the commission. It had, however, become known 
that the families so favoured were mostly well-to-do 
and in no need of charity, but obtained the benefit of 
| the sale of tickets through the intervention of persons 
| of influence. This is not the worst of the scandal con- [ 
nected with the Lottery; the recognised agents are | 
prohibited from charging more than the fixed prices | 
for the tickets, but this regulation is evaded by passing 
the tickets to sub-agents, who exact a premium, and 
to-day a ticket for the Christmas Lottery, in which the 
principal prize is a million paper dollars, and of which 
the authorised price is $150 m/n, cannot be bought for 
less than $190. The regular agents declare that they 
have not any tickets for sale, but in the shop windows 
of the irregular agencies, belonging to boot-blacks and 
tobacco sellers or money-changers, the tickets are ex- || 
hibited in large numbers. In one boot-blacking shop 
there are 100 tickets representing a capital invested of 
$14,100, and in another shop there are more than 200 
tickets. The conclusion is obvious. The Government 
has issued a decree taking away from the Committee 
the distribution of the tickets after this year, the conse- 
quence being that three of the members have resigned, 
and the others will also probably adopt that course. 
In future the proceeds of 2,000 tickets for every 
drawing (deducting the commission) are to be applied 
to the creation of a fund for establishing night refuges, 
and 6,000 are to be given to necessitous persons, pre- 
ferentially to those who have become incapacitated in | 
the civil service, and to the widows and children of | 
public employees and of soldiers and sailors, provided 
that thev are not receiving pensions exceeding $100 a 
month. . The Society of Beneficence is to make the 
adjudication of the . 6,000 tickets, subject to os 
approval. of the Minister of Cults (church affairs tr 
charity). . The profits of the cemalning Senets, ome 
such portion as Congress votes. for public works, when | 
no other resource appears to be available, are distri- 
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buted among the said society, a large number of other 
‘institutions of charity (or supposed charity), the Muni- 
cipality of the capital, for its hospitals, and the Pro- 
_vincial Governments, which are supposed to use the 
money for similar objects. 
. The official statistics, recently published, of the ex- 
'ports:during the first nine months of this year stated 
the value at $278,380,579 gold. The figures of the im- 
ports during the same period have now been given 
officially, and the total .amount is estimated at 
$261,682,742 gold. This sum, compared with the 
figures for the corresponding period of 1909, shows an 
augmentation of exports to the amount of $41,000,000 
gold. The balance of trade was probably against the 
country, because of the enormous extent of contra- 
band. operations. The value of the dutiable imports 
was $194,707,000 gold: Germany was again a formid- 
able rival of Great Britain in Argentine commerce. The 
imports from Germany increased by $13,000,000 gold 
to. $45,000,000, while British imports increased by only 
$8,650,000, but the total was $82,800,000. German 
locomotive manufacturers have just obtained the con- 
tracts for 60 engines for the State railways. 
The balance-sheet of the Bank of the Nation was 
ublished to-day. The deposits amount to about 
Binip0,ce0 gold (besides the conversion fund of 
$30,000,000 and $354,500,000 m/n; the discounts and 
advances amount to $1,240,500 gold and $331,000,000 
m/n; the cash reserves are $35,200,000 gold and 
$118,800,000 m/n. It has employed $8,941,000 gold 
of the conversion fund in foreign exchange operations. 
' The Government has sent to Congress a Bill for in- 
creasing the cedulas of the National Hypothecary by 
$50,000,000 m/n, and has asked for the Amendment 
Bill to be thrown over to next year. Special compli- 
mentary embassies are being sent to Brazil and Chili, 
for which Congress has voted $50,000 gold. In spite 
of the apparent friendship with Brazil, it is almost 
certain that a third Dreadnought will be ordered from 
the Fore River Company, which has extended by two 
months the time for the Government to obtain it at the 
price payable for each of the ships in construction ; this 
will be a response to Brazil’s acquisition of a third 
monster battleship. The Centenary Exhibitions have 
been failures financially ; the Agricultural has a deficit 
of $400,000 m/n, and the Art Exhibition wants 
$230,000 to discharge its liabilities. Several of the 
British pictures, including Sir E. Poynter’s fine one of 
the ‘*‘ Dancing Girl,’’ have been bought for the nation. 
The weather continues favourable for the grain crops 
and for the pasture lands, rain having fallen at inter- 
‘vals. There may be a scarcity of labourers for the har- 
vest Owing to sanitary measures for protecting the 
country against the introduction of cholera. The 
Immigration Office estimates the arrivals to the end of 
the year at 260,000; about two-thirds may be consi- 
dered as a permanent addition to the population. The 
sugar mills will be able to provide for the home con- 
sumption this season, the total production being esti- 
mated at 145,000 tons and the stock being 10,000 tons. 
The prices of cattle are very high; those of sheep have 
declined a little ; grain quotations are steady. National 
bonds and cedulas command high prices, though busi- 
ness is slack. The gold in the Caja de Conversion is 
still a little more than $185,000,000. Exchange was 


4914 yesterday. 








AUSTRALIA—BANKING AND COMMERCE. 
(FROM OUR CORRESPONDENT.) 

MELBOURNE, November 3. 
Tue banking returns for the September quarter are 
now nearly complete, as only five more (out of a total 
of 56) have yet to be made. A pretty close forecast 
can, however, be arrived at. Deposits (including 
current accounts) in Australia, which amounted to 
#:127,881,000 for the June quarter, now amount to 
about £127;325,000, a slight decrease being shown. 





proceeds are at their minimum and current 
balances are trenched upon. _It_is not, 


general, for the Queensland returns show — 
PrOSperoys 










of over £400,000, a consequence of the ey 
condition of affairs ruling in that State. Ade 
comprehensive term including discounts oma 
securities held, &c.) amount to nearly L108 oop 
against about £/101,400,000 for the Previous quar 
The increase is fairly normal, the banks beng a 
to for additional accommodation at the season ofthe 
year. As regards coin and bullion, the tendency . 
accumulation noticeable for some time continues, The 
total (the New Zealand holdings not in is ie 
about £ 31,500,000, an increase for the quarter 

















a , of over} 
a million and a-quarter. The increase is by NO means | 
evenly distributed over all the banks, some five instity- | 






tions practically accounting for it. The large accums| 
lations are requisite for the financing of the wool and| 
harvest seasons. The uncertainty as to the effect of 
the Government note issue, about to be made, is also 
suggestive of caution in the matter of coin. reserves 
The issue may prove to be very large, for the notes 
being made payable in gold only at the Treasury at the 
seat of Government (no place being definitely named 
they will virtually be inconvertible. One estimate is} 
that the issue will amount to about £8,000,000. For} 
this sum the banks will have to part with gold, off 
which, under the recent legislation, the Government] 
will be able to spend £5,250,000. Of this a portion} 
may return to circulation, or else become available for} 
shipment. The New Zealand banking returns for th 
September quarter are complete. The amounts of th 
principal headings are summarised and compared with 
those for the corresponding quarter of 1999 4 
follows :— 


































1909, > 
£ 
Notes and bills in circulation ...... 1,613,000 .... 167800) 





Government deposits ..........+05- 1,428,000 .... 185000) 
Other deposits not bearing interest .. 10,530,000 .... 12740} 
Other deposits bearing interest ...... 10,448,000 .... 1039400 
Coin and bullion ....eeeesseeeeeees 5,028,000 .... 4,920,000 
Advances, securities, &c.........+.+ 20,381,000 .... 20.3950 
The favourable item is the increase of £2,219,000i0 
deposits not bearing interest (current accounts). — | 
The prosperous condition of the import trade 5} 
reflected by the revenue returns, the collections undet 
Customs and Excise duties for the month of Octobe 
amounting to £1,051,811 against £934,820 fa 
October, 1909—an increase of 4,116,990. For the fits 
four months of the financial year the total amounts 
£4,354,971 against £3,857,979—an _ Increase 
£496,992. The Government estimate of the Customs) 
and Excise revenue for 1910-11 was for am increase”) 
only £106,950, but for the first four months this} 
amount has been exceeded by £390,042: The ai 
calculation is palpable. | Ay the 
The Government Statistician has just issued M*) 
complete return of the oversea trade of the ore 
wealth in 1909—an enormous folio volume of 
upon 800 pages. The total amounts of the imports 
exports were provisionally stated nine months ago 
the return gives full details. The gross 1 as| 
pare with those for the two previous years © |) 
follows :— a 


























































Exports of merchandise ........ 60,709,227 
Net exports of gold and specie .. 10,280,820) 


Total exports ......es++++, 70,990,047 ! 
Imports of merchandise.,...... 49,974,833 I 


Excers of exports........++' 4 See 
How the exports have been made up }S roughl ii ee 











































cated by the following figures :— 








The movement is normal for the time of the year when 
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. 195000) 
eee 12,749,00 } 
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into account). 


To the first group of items (pastoral) should be added 
ber of smaller pastoral products, but the total 
of that group constitutes for the last three years over 

r cent. of the total exports of merchandise. 
pably the pastoral and its allied industries furnish 
nearly 60 per cent. of the whole (gold not being taken 
ph The countries from which imports are 
drawn are given in full detail. There are two tables, 
one showing the countries from which the merchandise 
has actually been shipped and the other the countries 


Pro- 











Origin, as follows :— 
BED ceric cocvceses beneath 
nwa dpaictccescoecccees: 





of origin. In the case of the United Kingdom the 
figures (specie excluded) for the three years are as 
follows :— _ 
1907. | 1908. 1909, 
— | 
ived per ships arriving from £ £ £ 
as Uaited Kingdom ...... 51,509,565) 29,703,681) 31,129,940 


26,446,728, 25,048,185 25,820,730 
5.062.837, 4.655.496 


5,303,210 








British vessels does not 


514 per cent. 





United Kingdom. 


year to year, 





f 


ficial! 


two will occasion trouble. 


sumed, 
the 


rates, 
only a mediu 








increase. 


lows :— 
1907. 1908, 
Origin— £ £ 
United Kingdom .. 26,446,728 25,048,185 
British Possessions 5,076,081 5 276,791 
Foreigncountries.. 18,452,024 18,271,470 
Sei... 49,974,833 48,596,446 


(Gold and specie not included.) 


The quantity of goods of foreign origin brought by 
A statement of 
imports, according to origin, the United Kingdom, 
British possessions, and foreign countries, is as fol- 


1909, 
£ 





25,820,730 | 


5,630,765 
18,664,026 


50,115,521 





Imports of 


The various in- 


With prices arti- 
Y forced up, the occurrence of a bad season or 


The cost of manufacturing 


m some of the ‘‘ protected’? industries, moreover, is 
reaching the point at which importation can be re- 

¢. Monetary conditions continue to be easy, but 
nature of the legislation of the Federal Parliament 
tily causes an uneasy feeling with regard to 
re. Later on theeffect may be a hardening of 
New South Wales harvest. is likely to be 
m one, climatic conditions in some dis- 


The proportion of United Kingdom origin in 1907 was | 
nearly 53 per cent., and in 1908 and 1909 a little over 
The imports from British possessions 
consist almost entirely of tea, coffee, sugar, raw 
materials, jute manufactures, &c., not produced in the | 
Those from foreign countries also 
largely consist of products not obtainable from the 
United Kingdom, such as timber, kerosene oil, tobacco, 
&c., &. Generally, imports of manufactures from the 
United States fell off from 1907 to 1909. 
German origin amounted to £04,623,136 in 1907, 
44,482,394 in 1908, and £ 4,538,612 in 1909. A 
ge number of items are covered by these totals, the 
amounts showing few variations of importance from 
Imports of French and Belgian origin 
were almost stationary, the amounts for 1909 being 
41,784,312 for France and £662,132 for Belgium. 
the whole, so far as manufactured articles are in 
question, the proportion supplied by the United King- 
dom has hardly varied during the last three years. 
Trade continues to be good throughout Australia, 
and expenditure is on a free scale. 
dustries_ (particularly building) are active, but the 
fequent labour troubles are a disturbing element. 
ages generally are advancing to a high level, but 
er the country can continue to find full employ- 
ment at present rates is doubtful. 














ea “4r naw . - - « - 
7 1907. 1908. 1909. tricts having been unfavourable. The Queensland har- 
. — vest (never a large one) has already been partially 
eS £ £ £ spoilt. The area sown in Western Australia is larger, 
ba * SOD ane 28,891,830 |22,913,660 |25,424,472 | and there may be some increase in the yield. 
a boat and ee owes sy aoe ] ti 
nent Me SEEEEIN] Yon7,047 | "785,018 | 1,230,210 
roitot the foregoing items [33,916,740 [27,014,976 30,776,485 Aetters to the Editor. 
and flour ...-++++e++ 6,097,974 | 4,123,982 | 7,858,224 
EERE, ccscovceoevene 2,890,261 | 2,386,548 | 2.399693 
Batis fr ores (excepting gold) (0.127.473 | 7,835,102 | 6.776.049 PRICES AND GOLD. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The reasoning of your correspondents, J. W. C. 
and T. W. M., is very difficult to follow, owing probably 
to a want of exactness in the working hypothesis. This im- 
pression is created by the use of such vague statements as 
‘* Then something happens,” and such unsupported ass 
tions as ‘that the world’s gold resources were halved,” and 
by the confusion shown in expecting a fall in the cost af 
gold ‘* to cause inferior ores to be worked at a profit.” 

To get a clear idea of the gold problem it is necessary 
to remember that the annual production of gold always ap- 
proximates to the annual consumption, in exactly the same 
way that the annual production of coal is equal to the eon- 
sumption. 

With this fact in view, it is possible to give an actual 
case when the gold resources were largely reduced, although 
not halved.. In 1900, the Transvaal mines being stopped, 
the annual production of gold was reduced from 4,65,066,000 
to £,52,621,000. 

The result of this artificial shortage was to gradually re- 
duce prices without any material alteration in gold reserves 
until the lowest point was reached in 1904. As an example, 
coal prices fell from 10s to 7s. My estimate of the total 
changes in price is from an index of 120 to 95, although the 
difference in coal was greater, owing to the exceptional 
war demand in 1900. 

In the main, I agree with T. W, M., “‘ that an increased 
gold supply can have little permanent effect on prices,” 
but certainly cannot accept his exception, for the total gold 
supply and credit have nothing to do with one another. 
If, though, the increased supply is caused by an increased 
output per unit of labour, prices will be permanently effected. 
This fact was the reason of the large difference in prices 
between 1896 and 1900. The output per unit of labour in 
1889 was probably much the same as to-day; therefore, 
prices are the same, quite irrespective of the total supply 
or any chanve in credit. 

The chief factor in prices is the one 
‘* Enquirer”? in his second question, the cost of gold or 
output per unit of labour. The cost of gold to-day is much 
less than it was in 1895, the proportion being, 4,90 in 1895 
was equal to £120 to-day. 

During this period the South African War upset the regu- 
lar law by a sudden alteration in the supply. Under normal 
conditions, the supply is automatically regulated by the cost. 
For instance, in 1906-7 prices were moving up, owing to 
the continued fall in the cost of gold, but undue speculation 
in U.S.A. carried prices far above the gold cost basis. These 
high prices immediately reacted on the production of gold 
in U.S.A. as gold mining became unprofitable. The prices 
of copper, coal, and silver were so high that more gold 
could be obtained in these mines than in the gold mines. 

In 1908 the opposite took place; prices could not be 
maintained at the high level, owing to the rapid increase 
in production. This increase brought about the financial 
crisis at the end of 1907, and the lower level of prices made 
gold mining more profitable ; therefore the product was in- 
creased in 1go08. the, 

The reply to  Enquirer’s ’’ first question is, when prices 
are moving up, as at present, owing to the fall in cost of 
gold, profits increase. Wages are always the last to feel 
the increase in values, so that the margin between wages 
and total production is greater. Thus in 1906 the value 
produced per person in the coal mines of the United King- 
dom was £105; in 1907 it was £130. Wages were — 
during this period, but not in the same proportion as pr ts 
increased. This larger profit caused a too rapid increase 
in the production of coal, with the result prices fell, and the 
value produced in 1908 was only 4118. re 

With a general rise in prices, all business ay hn 
profitable. Capital is, therefore, drawn out of fix in- 
terest-bearing investments, such as Consols, and the price 
falls. A fall in Consols and a rise in the Bank rate 1s 
always a sign of greater prosperity and good trade. onee 

If the Bank rate rises too high, it oer wad cdet are te 
i the rtionate increase to | . 
ry Kereta at gold supply, such as occurred between 
1890 and 1895, without a fall in the cost does not raise 
prices. This increased supply is caused by an increase in 
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the number of people using gold in the same way that all 


other commodities increase in spite of increased cost. 


Directly the cost of gold increases, trade will be bad, 
however large the supply may be, but just so long as the 
cost falls trade will remain good. Minor fluctuations may 
occur, such as the depression of 1908-9, but the average 
will be on the right side if the cost is falling,—Yours truly, 

Kettering, November 2oth. Percy WALLIS. 





“LESS INCOME-TAX.” 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—I was very much pleased to see in your issue 
of October 15th that several companies have at last 
decided to issue dividends in the future ‘‘ less tax,’’ and 
hope that all.companies will follow suit. The practice 
of paying dividends ‘‘ free of income-tax,’’ though 
probably easier for the revenue officials, is absolutely 
unjust, and a source of fraudulently obtaining funds 
from thousands of small investors who are not liable 
to pay the tax and who find a considerable difficulty 
in the recovery of amounts so paid. In fact, with many 
the difficulty is so great that they forego the refund 
due to them rather than undergo the trouble involved. 

In other cases, like my own, the income derived from 
companies now registered in England means an annual 
loss of income-tax deducted, and for which as a non- 
resident I am not liable. Also the companies in which 
I am interested were formed out of England, earn their 
profits out of England, pay income-tax in other coun- 
tries, and their registered offices were moved to 
London without the consent of the majority of share- 
holders by packed meetings. In these cases the com- 
panies ‘themselves pay two income-taxes, whilst I 
living here have a third tax to pay on 74 _ 


income. X. 
Yokohama, November 18th, 1910. 








Reviews of Books. 


“"THE EMPIRE AND MR ELLIS BARKER." 


It is curious thatthe passion for national greatness should 
be keenest among those who have only just landed on our 
shores. Mr Ellis Barker, who was known a few years ago 
as Mr Otto Eltzbacher, has lately become one of the literary 
protagonists of the Tariff Reform party movement, and this 
volume may perhaps be taken as an exposition of the new 
creed. It is dedicated to Mr Joseph Chamberlain, who is, 
indeed, supposed to have inspired it, although he cannot be 
held responsible for all the opinions expressed in the book. 

Mr Barker ranges over a wide field. In a single chapter 
he describes the rise and fall of the chief empires and 
trading nations of the civilised world, and writes a good 
deal of doubtful history in the process. In his second 
chapter he adds bad biology to bad history; he confuses 
the Darwinian “ survival of the fittest ’’ with the survival 
of the best or strongest, and in his fervent belief that the 
struggle for existence has a beneficent moral effect, he de- 
clares that ‘‘ the abolition of war would be a misfortune 


._ for mankind.’’ 


After this opening Mr Barker comes to contemporary 
foreign politics, on which the value of his views may be 
gauged rom such statements as: ‘‘ Through the far-seeing 
| diplomacy of King Edward, France and Russia have aban- 
doned their policy favouring Germany’s aims.” A delightful 
lack of humour appears in the following sentence : ‘ The 
gift of a monument of Frederick the Great, which William 
the Second made.to the United States, was full of signifi- 


cant meaning.”’ 


As one anticipates, Mr Barker tells us that his adopted 
country is in deadly peril from Germany. and the United 
States, which are.both supposed to aim at annexing our 
colonies. Great Britain, he adds, will soon be unable to 
compete in ships with these two Powers, or even with 
_ Germany alone; and the Empire will fall in ten years unless 

we-have.an ‘‘ Imperial Cabinet ” ofganising an ‘“ Imperial 
/Navy.’’ Mr.Barker. continues his jeremiad in the third 
chapter; and tells us. that.our financial position -*‘ is an un- 
fayourable. and -very..serious one,’’ and likely to become 
worse, and. this although»‘‘ the British nation is by far the 
most highly taxed in the world.” He holds the comfortable 
theory: that all taxation.imposed on the rich is really borne 
-by the poor, and'jhe evén-declares that a millionaire’s. in- 





* “Great and Greater Britain.” By j. Ellis Barker. 
Edition. Smith, Elder and Co. » ros 6d net: 
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come-tax is ‘‘a permanent charge upon: a. 
Barker’s argument is sometimes so iflooje?. 

stronger word, that om doubt his own be 
on page 46 we are told, quite correct] ; 
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to 10 per cent. Or more ”’; next these estates Tange esate 
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Palace are ‘* working capital”! ¥Y . 
Occasionally Mr Barker goés in for direct tnicera 
e.g., ‘‘ our incOme-tax amounts to from ; 

woh (as contrasted with the German Py ah wont 
It doesn’t. The income-tax on an earned j re 





‘‘amounts to’? exactly one penny in the Home of Lif, 


Barker must know that as well as we do. A litle lat 
find an equally absurd argument about the value of ; 

in England and Germany, and are told that it is higher :.! 
Germany because ‘* money is habitually dear in countries 4} 
which the industries are active and rapidly expanding "| 
as in Turkey and Persia, for instance? A still more | 
argument is based on Savings Banks (Mr Barker’ | 
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favourite weapon), which would prove, according to | 
author’s logic, that Russia is growing wealthy twice as 
fast as England. One has hardly patience to wade 
this mass of childish argument and absurd Misstatements, 
** A tax on land values will raise the price of land, of 
and of rents.”’ Cannot Mr Barker understand the 
site effect of a tax on things already in existence, such 
land, or pictures by Rubens, which is to diminish thr 
selling price, and of a tax on something not yet made, sud 
as boots or bread, which will raise the price? 
Inevitably Mr Barker's figures must sometimes contr 
dict each other. Thus on page 139 we read that 
‘‘ gained in foreigners alone 250,028 people between 1994 
and 1905,”’ i.e., all ages, but six pages later we read: “Ip 
1906 Germany imported no fewer than 600,000 workers fron 
abroad,’’ i.e., children and the aged excluded. However, 
figures are pretty helpless when Mr Barker gets hold 
them; for he takes the New York official returns, whit 
give the percentages of the unemployed as from 10-to% 
and gets rid of them by the simple expedient of quoting te 
Savings Banks deposits, and adding ‘‘ that in the Unite 
States employment must have been excellent and unem 
ployment practically nil, and that employment was perhaps 
best in New York State.”’ 

His remarks on Adam Smith are simply amazing in ther 
ignorance, for he declares that the great economis 
‘ignores nations and States,’’ ‘ teaches that the interest 
of the State ought to be subordinated to the interests of the 
individual,’’ while the ‘‘ Wealth of Nations ”’ is “* saturated 
with the poetic and impractical (sic) sentimentalism and cs 
mopolitanism of eighteenth century France.” After this ® 
are hardly surprised to hear that ‘‘ the doctrine that ever 
cheapening of the means of subsistence would inevitably 
lead to a lowering of wages was generally taught by o 
(he means English) economists, and it was credited (sic) by 
many of our manufacturers ’’; though the doctrine itself # 
not more foolish than’ the Tariff Reform theory that ans 
in prices means a rise in wages. , 

Deserting the peaceful art of manipulating figures {or 
the more hazardous trade of war, Mr Barker gives us.a® 
of odd stuff about ‘‘ National ”’ and * non-National sees 
but the only apparent distinction between them 1s that if ox 
army wins it is National, and if it loses it is pear e 
Of course, we are told that our army cannot compete ts 
European army “ in marching power and endurance. 
military essays lead Mr Barker into another per 
tion; ‘it is an ee ey ill ar rm 
is a refuge for the unemployed; ”’ it certainly Is - 
but who en it? Yet on the previous page he has writes, 
“the British Army withdraws only about 200,000 
mostly loafers, from the streets.’’ 

We have by no means exhausted ‘‘ Great and Greate 
Britain.”’ Mr Barker is willing i. baryon " 
our Constitution, and reform our land system, 3 
an absurd proposal to buy out English landowners Sia 
23 per cent. basis, through subsidised land bat anks, Final 
are to be owned and managed by the landowners. # ‘oes 
after many pages‘denouncing Home Rule, Mr “ conapert 
it to the Irish politicians “if they are willing t0§ ig 
with the Unionist party.” . so Te 

We have reviewed this book ‘at great, perhaps ai ee il 
sive, length, not by any means on its merits, bu : Bee 
shows how. readily our , Tariff Reformers ead HO | 
traditions, how recklessly they ‘distort facts, Manges | 
tashly they ‘will ‘advocate the most revoltttionary (pen | 
The whole book is saturated with peg with sneets at} 
with eulogies of German institutions @00 Ct Mr Bit | 
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bacher ever left so ‘magitificent and prosperous & «8 
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| order mite ip teak years or so, he might have snatched 
= in the train of a victorious invader, ’ ae 

@ gTock EXOHANGE. LAW AND PRACTICE.*. 
s on the Stock Exchange seem to be in great 
now-a-days. Following close on the publica- 
tion of Mr Hartley Withers’ book, which was reviewed 
‘. these columns a few weeks ago, comes a new book 
* the law and practice of the Stock Exchange. Mr 
Withers dealt with the subject from the point of view 
of the investor in search of enlightenment as to the 
mysterious workings of stocks and shares. Mr Bewes 
deals with the legal aspects of Stock Exchange busi- 
ness, and draws the rather delicate line by which our 
‘ does have distinguished betting from speculative con- 
tracts. Although the book is one that will appeal 
chiefly to lawyers, the mass of information contained 
in it is so carefully compiled and so clearly stated as to 
be intelligible to anyone who starts with a rudimentary 
knowledge of Stock Exchange business. In the first 
chapter Mr Bewes treats of the history, general com- 
ition, rules, and methods of business on the Stock 
Exchange. The various technical terms (which are 
sometimes confusing to the lay mind) are explained at 
, and in every case references are made to law 
cases which establish the ruling of our courts. A 
whole chapter is devoted to the relations between 
broker and_client, which are of special interest to the 
ral investing public and to the stockbroker. One 
of the most important chapters is on the gaming and 






oo bal wagering laws, and the legal validity of bargains 
ded. However,’ entered into for purely speculative purposes, where 
er gets hold stock does not change hands and differences only are 





returns, whit] paid is dealt with fully. There is a large and valuable 
from 10-to 4) appendix at the end of the book, in which portions of 
+ pease the various Finance Acts which relate to stamp duties, 













} the Rules an! Regulations of the Stock Exchange, 
j and the list of town and metropolitan clearing banks 
| are printed. 
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BOOKS RECEIVED. 


The Cambridge Modern History. Volume XII. The 





ys Latest Age. (Cambridge) University Press. 16s 
* After this we) net. 
trine that ever) The Reform of the House of Lords. Three speeches 
vould inevitably} delivered in that House by Lord Rosebery. 
: ung nh (London) \. L. Humphreys. 1s. 
ioctl tsa The Story of the Commercial Bank of Scotland, Limited, 
eory that a fi During ils Hundred Years from 1810 to 1910. Told 
‘ by its Secretary, J. L. Anderson (Edinburgh). 
ing figures fe Elements of Indian Taxation. By Leonard Alston, Litt. D. 
r gives us.a lt (London) Macmillan and Co. 2s net. 
a that The — egy and Government. By F. Wicks. 
. ixth edition. (London) P. S. King and Son. 
is non-Na g 
. od net. 
compete withs oe 
durance.””. Hs) The Finance Act and the Valuation of Land. By David 
r self-contradi Murray, M.A. (Glasgow) J. MacLehose and Sons. 
€ pie @ 6d net. 
a hee writtes, Canadian Trade Index. (Toronto) The Canadian Manu- 
200,000 you facturers’ Association. 
eg s Canadian Trade Index ’’ contains the classified addresses 
at and Grealer © principal manufacturers in the Dominion. The information 
az army, revist ao the export trade, and is intended for business firms 
ng se (atte iy ore interested in the buying of Canadian manufactured pro- 
’ on a me 
hs vil | Live Stock Almanac for 1911. Illustrated. (London) 
wners.: Final | inton and Co, 1s. 
Mir Barker offess with 1911 edition of this well-known annual extends to 340 pages, 
1g to co-operate HEE Special articles and altogether over 180 illustrations. 
 adecet A owe - Sir Walter Gilbey, Lord Arthur Cecil, 
sl he | -kDown authorities. 
thane | ere ser l’ Année 1909. Par G. H. Miiller. 
"digcard Bris) tdam.) ” 
facts, a | The givestors’ Shilling Year-Book for 1911. With a 
facts cant | reface by Sir G. W. Truscott. (London) Financial 
er a ‘mew of Reviews. . 15 6d net. | 
| wi Elte “St + 
rs why Me BE | Peary Exchange. Law and. Practice.”. By W. A. Bewes. 
4 country, | ) Sweet and Maxwell, res 6d. ? 


Germany Under Protection. Five Move Fiscal F allactes. Can 
We “Tax” the Foreigner ? (London) Free Trade 
Union. tdeach. _ pve 

The. Theory of Value. By William Smart, M.A. . New 
— (London) Macmillan and Co, © 1s 6d 
net. ? 

Who's Who, 1911, (London) A. and C. Black. 1os'net. 

The 'Englishwoman’s Year-Book’ and Directory, 1911, 
Edited by G. E. Mitton. (London) A. and C. 
Black. 2s 6d net. 

The Writers’ and. Artists’. Year-Book, 1911. 


(London) 
A. and C. Black. 1s net. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 


Amount First Further 
Nominal Receivable by Payment Lia- 


Capital. Company. Thereon. _ bility. 
£ 7 é 











Amount previously recorded.... + -265,069,909 .. 
Issues of the week— ' 
El] Dorado Rubber, Balata and 

Gold Mining, 6 % Debs., £5, 

Sy <b wdcwaccéuuvedsdubns 10,000 .. 10,000 .. 10,000 .. 
ary Rubber Estates, £1, ; 

Sh asnanestathiaasdaamned 3003 .. 1bA00 .. 15000 .. 

M. F. (Rhodesia) Proprietary 

Syndicate “B” Shares, £1, 

TF a re 7,000 .. 36000 .. 3000 .. .. 
Maikop Premier Oil Syndicate.. 15,000 .. 15,000 ., 3,750 ... 13,250 
Riverside (Selangor) Rubber, £1, 

SE ls ch. nc ccncendenene 4,000 .. 4500 .. 3500 .. 1,000 
Rein River (Nigeria) Tin Mining 

LGltws whaddasetodeadetees 67,500 .. 67,500 .. 15,500 .. 54,000 
Rosario and Western Railway 

Co., 5 % 1st Mt. Deb. Bonds, 

SEs aaKadocithncddwss cae 1500000 .. 1,425,000 .. 75,000 ..1,350,000 
Dunlop Rubber Co, £1,at £3... 64,000 .. 192,000 .. 64,000 .. 128,000 
Bnitish-Austrian Oil Investment 

GN casabecdhavasssosecenees 165,000 .. 165,000 .. 8,250 .. 156,750 

Do 7 % Conv. Ist Debs., at par 55,000 .. 55,000 .. 2,750 .. 52,250 

- -» 1,994,000 .. 230,750 ..1,753,250 
Total offered for subscription to date Total offered for subscription for the 

in— | whole year-— 

Wines cccogescccecsense BE SI hinntsccsdcesccccese< £182,356,783 
Mi secececacccuesaceune PUTT SET bh cadecoésceacesscoctes 192,203,751 
BOB occ cccccccccsodseces BTS, TAR ISG | IST... citvvcecccccccccece 123,629,973 
Pe near STE Cae ceddepicesccegasccces 120,173,780 
BEEN bones cccedccsaceeece SRE TS. DEED 4 acc ccecsuscatesessce 167,188,408 
BRED ccececcccensenccoses WEB TEENS | BOOS cccccccccccsccsceecese 123,019,689 
1904+. acco presocsseccers TZA FOB TES | 1GOS «cn ccccnpecedacdedéccce 108,426,680 
FOOD cvcscacecesccoceness FE SE aidddbotndedncescceens 153,811,987 








NEW CAPITAL ISSUES. 
Rosario and Western Railway Company, Limited. 


—The capital is £1,000,000, and this is an issue of {1,500,000 
first mortgage 5 per cent. debenture bonds, of which £540,000 
are now offered for subscription at 95 percent. There is a 
$ percent. sinking fund for redemption in 1915 by drawings 
at 105 per cent., or by purchase. The bonds must be all re- 
deemed at 105 per cent. by 1968. Thesecurity is a floating 
charge on the whole undertaking of the company. The funds 
are principally required for the construction of 140 miles of 
line from Rosario Port to Cafiada San Antonio, with a branch 
to and the acquisition of a port at San Martin, or an exten- 
sion to and the equipment of a port at Rivadavia. The 
Province of Santa Fé has granted a concession with the right 
to work the line tiil 1996. A concession for the alternative 
extension from San Martin to Rivadavia has not yet been 
granted, but no difficulty is expected. The concession has 
been acquired by the company by means of its whole share 
capital, which has been taken by promotors as the purchase 
price. The above-mentioned lines are three out of five which 
it is proposed to construct, and which will constitute the 
company's undertaking. It is reported that they should earn 
gross receipts of £333,100 per annum, and that working 
expenses should not exceed 55 per cent. The money put 
into the scheme will therefore come entirely from the bond. 
holders, and as it is impossible to form any satisfactory 
estimate as tothe earning power of the proposed lines, the 
issue must be considered speculative. 

British Austrian Oil Investment.— Capital £220,000 
in 220,000 shares of {t each. There are now offered for 
subscription 165,000 shares and £55,000 7 per cent. Com- 
vertible first debentures at par. The debentures are con- 
vertible at par into fully-paid shares on or before December 31, 
1g12¢° Any debentures not so exchanged will be redeemed 
in five years at 5 per cent. premium. ’ Applicants for both 
shares and debentures are guaranteed priority in allotment 
of shares to an amount equal to the debentures applied for. 
The property to be acquired consists of a leasehold interest 


in a plot-of land near Lemberg, about 30 metres wide 


d 260 long, and upon which a well has been 
which at present gives 170 tons per day. On the pro- 
perty is a boiler, 6, b.p. engine, and a 30. ampére 
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dynamo. This issue will provide £78,000 cash, with 
which it is intended to bore more wells and buy more 
properties. The profits from the present property are 
estimated to be sufficient to pay a dividend of 20 per cent. on 
the capital. The purchase price is £135,000, payable as to 
£61,667 in cash, and the balance in shares, debentures, or 
cash at the option of the directors. The original vendors 
receive {£50,000 cash and {10,000 in shares. One of the 
directors holds 33 per cent. of the share capital of the pro- 
moting syndicate. Some general considerations on oil pro- 

rties appear in this week’s issue. The promoters’ profits 
in this instance appear to be very high, and the life of the 
well is, of course, uncertain. But the shares offer specula- 
tive chances. 

Dunlop Rubber.—Subscriptions are invited for 64,000 
ordinary shares of {1 each at a premium of {2 per share. 
The above shares are part of 80,000 shares which it is pro- 
posed to create, of which 16,000 are to be issued as tully 
paid, for the purchase of a controlling interest in a German 
company called the Dunlop Pneumatic Tyre Company, Actien 
Gesellschaft of Hanau. The new capital is required to deal 
with the increasing business at home and abroad. The com- 

any’s last balance-sheet showed a surplus of assets over 
fiabilities of £1,016,566, including {£128,000 for patents and 
goodwill. The existing ordinary capital is £720,000, upon 
which a dividend of 334 per cent. is paid. The existing ordi- 
nary shares are quoted at about 33, so that the new shares 
give allottees a substantial bonus. The directors state that 
they have not underwritten the issue, but will personally take 
up all shares unapplied for in addition to those they are now 
j applying for. The shares are a distinctly good bargain. 

Rein River (Nigeria) Tin Mining.—The capital is 
£76,000, divided into 270,000 ordinary shares of 5s each and 
170,000 deferred shares of 1s, and the price payable for the 
concession is £51,000, as to {£42,000 in cash and the re- 
mainder by the 170,000 deferred shares. In any year the 
ordinary shares are to receive first a dividend of 10 per 
cent. and then the deferred shares are also to receive 6d 
a share, that is 50 per cent., both classes ranking pari passu 
for further dividends as though they were of the same 
denomination. The present offer is of 270,000 ordinary 
shares at par. The information for this new field is 
derived from a somewhat short report by Mr Walter 
Wethered, one of the pioneers of Nigerian tin mining 
and-a director of the vendor syndicate. The company 
has been formed to acquire prospecting rights over about 
1,440 acres of land on the Rein River in Northern Nigeria 
The estimates of profits appear to rest upona very scanty 
basis, and at present the district has no railway communica- 
tion, although it is said that the Colonial Office has an exten- 

sion under consideration. If the enterprise is successful the 
{ deferred shareholders will, to say the least, receive an 
ample return, but it is difficult to judge the prospects of the 
company on such scanty information. 
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HARRIS, YWVINTHROP & Co. 


BANKERS, 
Members New York Stock Exchange, 
NEW YORK. CHICAGO. 
LONDON. PARIS. 





AMERICAN INVESTMENT SECURITIES. 


Orders executed upon all recognised American Exchanges. 
Information regarding any American Securities furnished upon 
application. 


LONDON OFFICE: 24 Throgmorton street, E.C. 











Head Office: 15 WALL STREET, NEW YORK. 





COMPANY MEETINGS, &c. 


BRAZIL RAILWAY COMPANY. 
CIRCULAR TO THE STOCKHOLDERS; GOVERNMENT DECREES. 


The Brazil Railway-Company has issued a circular to its 
stockholders, which states that: —“ As a result of negotiations 
extending over a considerable period, the Federal Government 
of Brazil has published recently two Decrees which should 
result in a great advantage to the Brazil Railway Company of a 


capital value of at least £2,000,000. 


(1) Sao Paulo-Rio Grande Railway—The Federal Govern- 
ment by previous Decrees guaranteed 6 per cent. for 30 years 
on ‘the cost of construction of the railway up to 30 contos gold 
By one of the Decrees above referred’ to— 


per kilometre. 
namely, No. 8,270, 


Diario Official of October 23, 1910, this guarantee thas been: 
increased in respect of the lines extending from Port of Sao 


what he a 
| call their staple industry at the present time, theD ting 
9 bend 


i i fer to 
of October 6, 1910—published in the doing well, and he might also refe 


Francisco to the frontier of Paraguay, with 9 
Falls of the River Parana, from the maximum the 
gold to 40 contos: gold per kilometre, As these line 
about 1,200 kilometres in length, this’ increase 
will produce appromimatély £8r,o0d' per pees, 
the Sao Paulo-Rio Grande Railway Company 
£1,600,000 of § per cent. bonds guaranteed thereby ~ Met 
Railway Company, which owns 8s5 per cent, of the share on 
of the Sao Paulo-Rio Grande Railway Company. ig og 
ing the railway for the amount of such ' 5S consti, 
interest and amortisation on which correandaa the 
guarantee by the Government. The Brazil Railway the 
operates the railway as and when constructed under a year 
lease from the Sad’ Paulo-Rio Grande Railway Compan ‘al 
979 kilometres are now in operation. re 
(2) Madeira-Mamoré Railway—By the other Decree adore 
referred to—namely, No. 8,347, of November 8, 1910—publighed 
in the Diario Official of November 12, 1910, the 
Government has increased its contribution towards the cost of 
the construction of the railway and terminals by (e)., 
per kilometre for the 340 kilometres of railway being built, } 
or £935,000, and by (4) paying for the cost af hospital build 
ings, houses for the ‘staff and workmen, wasehouses, Water | 
supply, sewerage, landing stages and docks at the terminals ¢}} 
Porto Velho, Guarjaramirim, and on the River ’ Beni... The 
amount involved in these works, which are being constructed, 
will depend wpon the plans which will be approved for the 
landing stages and docks, but it is estimated that it will emedd# 
£500,000. 
“The increased contribution of the Federal Government iff 
respect of the above items should give a total of sabia 
£1,500,000, which will correspondingly reduce the amount 1} 
be provided by the Brazil Railway Conypany and the Pong 
Para (who are each the owners of 483; per cent. of the-common 
stock of the Madeira~Mamoré Railway Company), wndertheir 
agreement to finance jointly the construction of the sailway; 
“The Government of Brazil also agrce> to the constructiong 
a branch of about 4o kilometres fromm the Madeira-Mamor 
Railway to a point above the Fapera:7s Falls on the Beng 
River, to be paid for by it as part o! the Madeira-Mamor#} 
Railway. This branch is of great valve ‘> the operation of the 
railway, as the traffic from the Beni liver would otherwise 
have been much hampered by the exp<osive transfer of ‘camp 
around the Falls at Esperanza.” 






































































WESTERN AUSTRALIAN BANK. 


The one hundred and thirty-eighth } lf-yearly general mee 
ing of the shareholders in the Wester Australian Bank was 


held on the 4th ult., at the Bankin, tiouse, Perth, Westen 
Australia, Mr W. T. Loton (the cha van) presidin , 
The report of the directors for the fh. i-year pas Septen- 


ter providing for bad 


> ront. al 
ber 26th last stated that the net p ind’ bite i 


and doubtful debts, for ~~ = discou pr vat | 
interest on deposits, and for all expenses 
amounted to "£27,206 as 11d, to which had to ve real 
balance from previous half-year, £31,102 2s 8d, oer eit 
£58,398 5s 7d. From this the directors had reso pod 
dividend of £1 per share (being at the rate of -_ — 
annum) free of dividend tax, £20,000, [0 was oe 
fund £25,000, to carry forward £13,39> 5§ 7 poy 
fund was now £500,000, transfer from pront = rt ont 
£525,000; reserved profits, £13,398 55 7d; total, £5 mye | 
The Chairman, in his speech, observed that it — 
from the balance-sheet that the volume oc! business pase, 
expanding. The deposits at the end of the year ional tai 
pared with the same period of the previous Laer A as | 
crease of over half-a-million sterling. Compe baal | 


, 


business was especially keen, possibly in co ang 10 ret 
accumulation of surpluses in the Eastern Sta a its fai 
extra good seasons. This institution, pgp m4 
share of the general business. The share \ pepo 
member that when the last issue of mow eae potog wire 
were taken up promptly and: satisfactorily, = ners 
tinuedexpansion of business in all directions leonerey 
that it would be desirable and advisable in the ery cove of BF 
to take into consideration the question of a furt . 
shares. ' 


PROMISING OUTLOOK. 


‘gue bank, ft 
With regard to the general outlook, not onl - the baal, 
of the country generally, he did not know ea 


were ever brighter or sounder. For instance, 








dustry, was doing well, thanks to fairly good tbe prod 
the past few years, and the recovery im RThere: and 

for his stock during the last few months. +H zood ‘prices 
rom: north to south Sows 08 snd 
Then, again, What a great numie 


a 


of a first-rate clip 
obtained for the wool. 





‘people called the most alluring industry, a eee e B 


mining industry. The boom that was 


connection with the new find at the pinpappiens 
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> be added the 
making together 
solved to pay 4 
20 per cent. pe 
nsfer to reserve 
i. by reserve 
d loss £25,000 
, £538,398 5874 
t would be see 
ess was 


ition in 
sequence of the 
“owing to recett 
till held its fait 
ders 
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i} £33,400, together /74.744; leavin i 

er 174.744 5 g a balance at credit of 

| —_ account f £61,135. The directors had ptaelitnake ve. 
ge > — end the payment of the whole of the arrears 

) widend on the nreference shares up to June 30th last leav- 


| mate. As a re 
#j tlons in expen: 









{ paid the deficie 
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——~~ chat this State wanted, and would be on 
what. this, Stag we a saas'e Cary ood ener tat 


ing would not be led away. rashly to 






‘before any development had taken place. He was ver 

to say that they had a good, relable staff, to st eat 

“of the shareholders were due for the diligence shown 

fe the service of the bank. In conclusion, the Chairman moved 
ion of the report and balance-sheet. 

: tea ‘ f Hocking seconded the motion, which was adopted ; 

the usual formal business was transacted; and a vote of thanks 

jo the directors, general manager, and staff of the bank 

jerminated the. proceedings. 

4 . 









' [oNDON GENERAL OMNIBUS COMPANY, LIMITED 


The fifty-first annual general meeting of the share’ j 
London ee ae _Company, oe _— 
on the st., at Salisbur ouse, London, ) icks 
Fe e 7th sospamderipys y . » Mr. Henry Hicks 

DIRECTORS’ REPORT. 

Thezeport of the directors for the year ended Se 
last stated that a gratifying eagaterddoms had ge 
the position of the company. In the last report shareholders 
were reminded that: the aggregate losses of the company the 
London Road-C ar Company and the Vanguard Motorbus Com- 
pany, while working as separate concerns during the year ended 
June 30, 1908, amounted to considerably more than £250,000 
and the account then submitted showed a deficiency for the fif- 
teen months ended September 30, 1909, after payment of standin . 
charges, of £33,400. The statement now submitted showed 
balance at credit of profit and loss account of £61,1 after 
providing for the balance brought forward from the old a 
count, for the standing charges for debenture interest and in- 
terest on loans from bankers, &c. Thus, the balance at credit 
of revenue account was £125,132; add interest and dividends on 
Rs 

Geben and on loans from 
£35,986; leases sinking fund, £5,357; balance of old Seaman 


{14,435 to be carried forward. 
an ; a CHAIRMAN ’S SPEECH. 
— mie, ‘tr John C. Mitchell) having read the notic 
| mang the nceting and the report of th i , 
}  The:Chairman o! ; Arve i 
| | observed that the directors were always 
} Pleased to mee: ihe shareholders of th is 
| sarap € company, but on this 
| mm a gia Lo aps an added pleasure, because they 
ee meting un ad quite such depressing circumstances as 
eee ceveral Pavers previous meetings. (Applause.) 
ieeaes s nbewe that- not many years ago the London 
iid eating cc a the Vanguard companies were liter- 
ne er's throats by severe competition, but one 
bc sone : petition had been that it had forced the 
é ee to terms, and eventually to amalga- 
of this amalgamation considerable reduc- 
waa n made. The report which they 
a od taal of the second year’s working 
te y; that they had entirely wiped off and 
WRi-tomnany to, peo e4e° which was shown inthe accounts 
Ite gl. © fifteen months ended September 1909. 
| Faved as mre ered that prior to the amalgamation the 
I results before th ~ n very considerable, and consequently the 
i They thowed se Paes be considered highly satisfactory. 
dietting out the Scns of £61,000, which was in addition to 
Bet thes we. a a tency previously mentioned. (Applause.) 
Dyce by any means all the progress which he would 
| ‘Widetstend wha ne He would like the shareholders fully to 
| doing ateeatahe Lies were doing, and, he hoped, were 
ping of “0 BS €ir policy amounted practically to the 
| hed cont co. acrraersbie the building up of another. They 
| YOUN hot be rm, ou ™ a" ‘or some time past that horse “buses 
| doubt that * Smeal Profit in London, but although he had 
te meal ge y would exist for some time t onal 
or ‘buses were bei ba Res Wynd pate 
wel hdl they were nd ae sO much improved, and ran so 
final iiorph ‘of ee, etter than any horse *bus, and that 
| practically dentate, Dinas ae bus over the horse *bus was 
H} S290 horses and 602 hopes cent aem they had disposed of 
FINANCIAL POSITION OF THE COMPANY. 


} Speaking on 
: the subj 
chairman said Boe of the report presented last year the | 


| £195,000. These atthe that time they owed their bankers 


| ing a balance of 


Were considerin- 
l of the compan 


ties (a lis ate were secured b i i 
} of when re m was shown in the rob own a! “a big block | 
} to the ne ane ad not issued. If shareholders would turn 
Y © 'their bankers: the neo a find that nothing was. owing 
| 88d the securities the whole of these loans had been.paid off 
} the pany. (ADDL bentures were now in the possession of 
1 "8S 'thai with hee) At the present time their position 
Owed nO man angi: of the ordinary trading accounts, 
| Wane te a Ye ing. Shareholders. would not suppose | 
tisfactory: ¢,, rib €n paid off out of profits, but it, was: 
| yates nae Dern paid oft and he men-, 
me ry strong cas ition 
able to carry out ‘the Temectors? ioe wh 


t was a very wonderful fin during the year the directors had disposed, of consi ope: 
as'was ktiown, but he hoped that those people who mire or ‘he company’s horses and horse caaibben, cutter 


gear 5 ie emnesiiaia. cent placing them as. quickly as was practicable by the most. im- 
means pecula propesi » put before proved type of motors. The directors, sateuded to cheat tally 
Yona bean — _— - supply: of motor onmmibuses -as 

sufficient for all the requirem spublic 
This was their - ae . 


best of their ability. The difficulties in their way, might, be 


tion. to the revenue .account, and were re-. 


licy and they intended to carry it dut.to the) 


realised when he.told them that they had bought. and experi- 
mented with no less than 19 1 di Fs of moter 
chassis. They had a very large factory at Walthamstow, which 
was mainly used for overhauling and repairing motor chassis 
and manufacturing spare parts. Since the last meeting the 
directors had considerably enlarged their factory, and added 
new machinery, and they were now able, and had been for 
some time past, to manufacture their own motor omnibuses. 
During the past year their chief engineer, with the aid: of h‘s 
assistants, had designed and built a new type of motor. *bus, 
which had been called the ‘ X”’ type.. This new *bus they knew 
to be better than any they had previously tried, and they be- 
lieved it to be a better type than any running on the streets 
at the present time. They had built 60 at September. 30th. 
Their engineer had improved considerably even upon this tj pe 
of motor ’bus, and they were now building a new type called 
the “B” type, 30 of which were now running on the str=s*s. 
Arrangements had been made that, including the 30 already 
built, there should be aso of the “ B” type running in London 
by April 3oth. 


THE DEPRECIATION QUESTION, 


Dealing with the question of depreciation, he might say, in 
passing, that all plant and machinery had been w ritten down 
by the usual 5 per cent., and they had also made an allowance, 
by a sinking fund, for the depreciation of leases. It would be 
remembered that last year they did not write anything off motor 
*buses, and that he stated that, as the company was not in a very 
satisfactory financial condition, and as also the mot r-’buses 
were in a better condition than they were at the valuation in 
July, 1908,, he did not think any depreciation was necessary. 
He had been sharply criticised both by the shareholders and also 
in the Press for taking this course, but he stood there that day 


utterly unrepentant and holding exactly the same view. He 
hoped no one would consider for a moment that he was an 
opponent of the policy of writing off, in usual circumstances, 


all necessary depreciation, and when they came t dividend- 
paying stage some of the shareholders might be astonished to 
find him fully and freely advocating that policy. W ith regard 
to this matter he would point out that from July to 5 
1908, the figures of the motor-’buses run and the nun ber of 
miles run, together with those for the same quarters OI 1909 a! d 
1910, had been drawn up, and also the figures of the earnings 
of their ’buses. With about the same total number of motor 


pten ber, 


*buses they were able to run in the last quarter of 1910 22 pel 
cent. more than they could do two years before. That meant 
more than one-fifth increase. In addition to that, out of the 
same total number they ran 31 per cent. more miles, which was 


he } 1d 
harehoiders 
+} ; 


nearly one-third more. He particularly wanted 
to notice that the increased percentage was greater on U 
age than it was on the number of "buses, which showed that they 
had increased mileage out of every “bus run. This, im hi 
opinion, proved that the ’buses were in better ¢ ndition than they 
were in 1408. There was a curious corroboration of these figures 
by some further statistics which had been drawn up by Mr 
Mitchell, the secretary. Taking the running of six of their 
oldest motor-bus chassis, belonging to a type of which they had 
a large number, and comparing the running of these with the 
remainder of that type, the curious result was that these six 
oldest "buses had run more miles, though they cost less to main- 
tain than the whole of the remainder of the fleet. In the course 
of years there had been an accumulation of obsolete ‘buses, and 
also a large number of parts of “buses which were utterly 
useless. and the time had come when the directors should deal 
with this accumulation. They had practically scrapped and 
written off their books an amount equivalent to 60 motor; 
chassis. They had built so ‘‘ X ” type “buses out of revenue— 
(applause)—and had put them into stock without charging the | 
motor-bus valuation account a single penny. 


> m 
ae 
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TRAMWAY COMPETITION. 


With regard to competition, he was stil] an antagonist to that 
principle by which the L« mndon County Council took their money 
in rates and fought them in their own business in the City of 
London. He was not, however, as frightened of the tramways 
as he used to be. He thought that with the considerable im- 
provements and additional facilities which the later types of 
motor.’bus would afford they need not have any fear of fighting 
the tramways on their own line. Mr A. L. C. Fell a few months 
ago said he ventured to think that 20 years hence tramways 
would predominate, and rare specimens of. an extraordinary , 
vehicle called a motor-’bus would be found in the South Ken- 
sington Museum. The only comment that he (the chairman) 
would make upon that remark was that it was absolutely the ; 
silliest statement he had-ever heard an his life. (Hear, hear.) 
He would point out that the Paris Motor Bus Company had; 
secured a renewal of their licence for 4o years under the con- 
dition that they scrapped their horse-’buses and continued | 
during the whole 40 years to Tun motor-"buses. Their own | 
Board of Trade had been inquiring into this matter, and,the | 
traffic department had issued a report, dated 1900, which. stated | 








upon in the report, where it stated: that 


that, .as,a rival to the tramways, the motor-bus was likely to} 
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become more formidable than it had hitherto been. Motor-1 
omnibuses, it was further stated, were only beginning to show 
‘their capacity for dealing with traffic in large volume, and 
there was still an ample margin for improvement. The Chair- 
man, ‘in conclusion, stated that the petrol tax came into force 
on January 1st, and during the nine months to the close of their 
accounts the tax on petrol they had consumed amounted to 
£24,528, or an average per motor-omnibus of £32 14s. If the 
tax had not been put on they would have been perfectly well 
able to pay a moderate dividend on the ordinary shares. In 
conclusion, the Chairman moved the adoption of the report and 
accounts, and the payment of the arrears of dividend on the pre- 
ference shares to June 30, 1910. 

Mr J. Howard Moore seconded the motion. 

The Chairman, in replying to a question as to how certain 
statements in the report had leaked out prior to its publication 
to the shareholders, said that the board did not understand how 
this had happened, but they were making full inquiries into the 
matter. 

The resolution was then submitted to the meeting, and unani- 
‘mously agreed to; the formal business was transacted, and a 
vote of thanks to the chairman for presiding terminated the 
‘proceedings. 





A. DARRACQ AND CO. (1905), LIMITED. 


The fifth annual general meeting of the shareholders in A. 
Darracq and Co., Limited, was held, on the sth inst., at Salis- 
bury House, London, Mr J. S. Smith-Winby (the chaifman) 
presiding. 

. The secretary (Mr A. A. Yeatman, F.C.A.) having read the 
notice convening the meeting, and the report of the auditors, 

The Chairman said that the present year had, generally 
speaking, been more favourable to the automobile industry than 
the preceding one, and it must be a satisfaction to the share- 
holders to find that this company had enjoyed a fair share of 

_ improvement. The trading profit for the period under 
review, after allowing for depreciation and making a special 
provision for bad and doubtful debts, was £134,466, as com- 
pared with £117,035 last year, and the net profit, after deduct-. 
ing all general charges and allowances, was £120,305, against 
£101,367. The general charges had been reduced by more than 
£1,500, and the net result, therefore, was an increase of almost 
exactly £19,000. The board had been able to add £56,000 to 
reserve, thus bringing it up to £100,000, and that sum was in- 
vested in first-class securities outside the business. Their cash 
position was remarkably strong. They had £217,789 of cash 
on September 30th, as compared with £174,817 at the same 
period last year, and, in addition, they had at that time, and 
still had, £50,000 in Treasury bills. The stock, including work 
in progress, stood at about £200,000, against £130,000 last year. 
The increase of £70,000 was partly due to the delay in manu- 
facturing owing to the Paris floods, and partly to the large 
ircrease which they had been able to make in their stock of 
accessories and spare parts. The item as a whole was quite a 
Satisfactory one, as everything was taken at cost or under, and, 
so far as finished cars were concerned, they had made a large 
hole in the stock since October 1st, and at prices naturally in 
excess of those figuring in the inventory. 


INCREASE IN SALES. 


In the United Kingdom in particular their sales showed a 
Satisfactory increase for the first two months of the current 
year, and the General Election, instead of interfering with 
their business, seemed to have stirred matters up. They had 
had, and were having, quite a brisk demand for cars for imme- 
diate delivery from political candidates of all creeds, and, so as 
to avoid any suspicion of favouritism, he wished to mention 
that the company’s terms were precisely the same whether the 
purchasers were Tariff Reformers or Free-traders. With regard 
to:the stock of accessories and spare parts, he said that this 
‘had become a valuable part of their business, as might be judged 
from the fact that if they made no profits from the sale of 
their cars the profits from the accessories and spare parts de- 
partment alone should be enough this year to cover the prefer- 
ence dividend. The goodwill account had been written down 


£181,000, the difference of £235,000 having been provided en- 
tirely from profits and the redemption of debentures. The 
board felt this year that they were justified in recommending 
a tather more liberal distribution on the ordinary shares. Last 
-year they declared a dividend of 7% per cent., whereas this 
year they recommended an increase to 8% per cent., free of 
income-tax, and next year, if nothing unforeseen happened, he 
thought they might fairly hope to do something more. The 
current season had opened propitiously, although it was yet too 
early to say much. 
NEW MODELS. 


The company’s new models were meeting with more than 
ordinary interest and favour, and their new 15 h.p. car would 
be their leading line for 1911. It promised to eclipse in popu- 
larity even its famous predecessor of 1904. It was a superior 
model in every respect to that of 1904, while the price, £275, 
was something like 40 per cent. less. Another very popular 
model would be their new six-cylinder Darracq, sold for £400, 
or half what it cost a few years ago. They were also pre- 
paring a more powerful and luxurious car this season, which 


Tequirements of the most fastidious customer, though here, 
again, the price would compare most favourably with that. of 
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from £416,000, the figure at which it formerly stood, to | 


was not yet ready, but, when produced, it should satigfy the |. 


month the company had another marked ae 
the best-known Pritics wrote that “ last year Dean 













































wonderful value, but year more 

exactly described their - noe 

of wonder to competitors Darracq were 
roductions at present and keep a 


he secret, of course, chi lay in their unique 
facilities and exceptional factory manage 

continued to be in a prosperous and flourishi 
an excellent outlook for the current year. Ip 
Chairman moved the adoption of the report and 

Mr E. F. Kelly seconded the motion. 

The Chairman, in replying to a question, said 
had several letters from shareholders asking - him 
how it was that the company’s shares sod at 
low price. He was afraid he could not explain 
did not understand it. He did not understand 
ference shares in particular, W epee ete a 
dend of cent., with the possibility of Teceiving 
cent., ul the capital of which was fully covered 
should stand at the present low price. He could 
that their shares had been affected by the less fa 
sults obtained by other companies, and in the course’ 
twelve months they should right themselves, when 
of this company was more fully understood, , 

The resolution was unanimously agreed to; the usual 
business was transacted; and a vote of thanks to the 
terminated the proceedings. 





HEVYEA RUBBER TRUST, LIMITED. 


An extraordinary general meeting of the shareholders in te 
Hevea Rubber Trust, Limited, convened in compliance witha} 
requisition by shareholders, was held, on the 8th inst., at te | 
London Chamber of Commerce, London, Mr J. L. Shand, pr} 
siding, to consider the following resolution:— 


, i 
That this meeting dissents frcm the policy °f the board in rte by 


ividendless and unréalisable assets, and directs ‘he board {a) to 
a cak steps as may be feasib'e (without incurs .« undue Of !oss) for 
the purpdse of withatowing from the undertakin ; «ered into by the 
to invest £15,000 of the companv’s funds in ti \oala-Nal- Kelantan 
Company, Limited, or for disposing of anv interes: acquired by the compasy 
therein; (b) to refrain from pursuing such policy hereafter, t 


The secretary (Mr F. Morton Flavel!) having read *| 

notice convening the meeting, pi: 
The Chairman said that, before calling upon the requisionists) 

to propose their resolution, he wished to make a 

which might possibly remove misappre! *nsion as t 

came connected with the company. [).‘ was ten 


Many friends who knew he was connected with the rubber world 

me | him for his advice, and he had t-'' that the best he could 

possibly do was to induce them to jo" -© for a company | 
'which Should act on the very best ex,<1 advice t t could be 

obtained, to secure the best possible foc 1g on the best possible 

terms in rubber investments. There we »0t a single investment 


which this company had undertaken which he would not 
undertaken on his own account. He wo perfectly satisfied with 
them all, and as long as he was cha-:..n that was the policy 
which the board would adopt. 


; Rete 2 : if the 
Mr Maurice Jenks, before moving the ~esolution, asked if 
chairman would answer some question of which he had giva 

him notice by letter. 
The Chairman replied that the company had called » 


7,500, of which ,200 had been spent on preliminary ¢ j) 
£37.99 £5,000 had : n invested in tic Kuala-Nal Page) 
Company, £1,200 had been invested in Burma, . 
been lent on first-class securities, and {24,300 was m 


CASE FOR THE REQUISITIONISTS. 


Mr Jenks said he did not wish to introduce ony Ce 
into the discussion. He saw no ground for any wr cat of 
personal integrity of the directors. But he ree pas 
/way in which the directors had exercised their judgment, ra 
ticularly with regard to the investment of £1500 Se 

arently was the most important investment rg hers 

d made up to now. Speaking for himself and - a 
sented, they had thought, when going into the ouch weal 
Trust, that they were investing in a company were 
' spread its interests widely on remunerative re T : 
view to a quick turnover. From this point o a 
possible to understand the policy of the direc y. Be 
£15,000 into the Kuala-Nai Kelantan Rubber neat at 
hoped the chairman would tell them what was the gM © 
tion of this investment. He did not want the Freer “7 
that his motion was merely a factious inter gery 
management of the company by the directors. Poe a! 7 
porters thought that the matter was very er us ‘ind 
conclusion, Mr Jenks formally moved the reso a Ae 

Mr Lustig, in seconding the motion, said a nor did 
by any feeling of hostility to any member of the board, mative 
he wish ‘to impute to them any but the most to adopt; bat 
in the course which they had thought , page of other 
their policy was, in his opinion, and in - the best i 
shareholders, a mistaken one, and could not : 
terests of the present shareholders. _ sted to th? 

After a long discussion, the resolution was eo 
meeting, and negatived by an overwhelming m4, ws 

Mr Jenks thereupon remarked that, as poll tut it 
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—— jesive of the holdings of the directors, but exclusive of 


resent. 
theit pt a poll was therefore not pressed, and the 
The ¢ terminated with a vote of thanks to the chairman, 
proceed fy Mr Jenks. 





CARRERAS, LIMITED. 


th annual general meeting of the shareholders in 
: The Se Limited, was held on the 8th ‘inst. at the offices, 
Corser works, City road, London, — Bernhard Baron (the 
, and managing director) presiding. 
oe eecretaty (Mr H. W. Danbury) having read the notice 
onvening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—I welcome you 
to our new home, and congratulate you on last year’s business. 
It is a great pleasure to me to meet you again and to give you 
the same assurance as I have done in the past—that our future 
joks very bright. I presume that, as usual, you will take the 
report and accounts as a pone have all a yourselves 
— with the figures for past 15 months’ trading, 

1 do not think there is anyenee ow ae which calls 
jal comment from me. ou will see that the available 
vt for distribution, after writing off all advertising for 
the year, and providing for all depreciation, bad debts, and so 
forth, is £52,060 175 - be a —_ aed directors have 
ided to pay a dividend for the period of 15 months at the 
ed 10 Pa cent., which is a little higher than last year; 
to put £10,000 to reserve fund, making £18,000 in all; and 
tocarry forward £25,425. I see some of the newspapers com- 
oon the item of £131,000, goodwill, as a very black spot on 
our balance-sheet. Newspaper men, however, do not know all 
the facts connected with the working of;our business. There is 
another item on the same side of the balanee«sheet which does 
not excite any comment on the part of the Press, but which is 
really a more remarkable item than the goodwill. I refer to the 
item of ery £10,064, bons oe closing of the 
accounts has been raised--to £20,000. at item brings to 
Carreras, Limited, a return sufficient to pay.nearly 5 per cent. 
on the whole of the ordinary sharé capital now issued, and I 
have every hope that as time goes on this investment will earn 
for.us still larger returns than we are-teceiving at present. Take 
the two items together, and you will see that the seemingly 
gs goodwill assumes a much lighter and more favour- 

appearance. 

INCREASED SALES. 


The figures before you are all the more remarkable when you 
remember the difficulties with which we had to contend in our 
business on account of the 190q Budget, under which we had to 
pay an extra duty of 8d per lb from April 29, 1909. We took 
the strong stand of not: increasing’ the prices of our tobaccos ; 
but tried instead! to increase our trade, ahd’ I am-happy to report 
that the sales of our renowned Craven Mixture, Black Cat 
Mixture, and other tobaccos have increased, both at home and 
abroad. {Applause.)’ With our present facilities in our new 
factory, ‘‘ Arcadia Works,’? equipped with the latest and most 
scientific machinery and plant for the manufacture of high- 


class tobaccos and cigarettes, and where our employees work 
under the most hygienic conditions—I claim that there is not 
another factory in the world that can surpass ours—we shall 


endeavour to outgrow even the capacity of this building. Before 
concluding, I wish to say that with the experience I have had 
in the past year | am convinced that I have been mistaken in 
accusing the great Imperial Tobacco Company of trying to 
monopolise the trade of every independent manufacturer. I find 
that they are only trying to protect their own interests, not to 
imitate or interfere with anyone else, and, therefore, I must say 
publicly that if | have ever said anything against them I have 
made a mistake. As individuals, I have always known them to 
gentlemen ; collectively, as a company, I thought that they 
acted like other combinations, but I find that they are different, 
I am happy to acknowledge it, especially the old and 
cn table house of W. D. and H. O. Wills, who are actually 
sie 1 us orders every day. (Applause.) Gentlemen, I am 
od tour future is assured if we attend to our own business. 
ended ne that the report and aceounts for the 15 months 
divid \aparpey 31, 1910, be received and adopted, and that the 
, ; of 74 per cent. be paid, making, with the interim divi- 
Deriod. 2} per cent. paid in March last, 10 per cent. for the 


DIFFICULTIES OF .THE PAST YEAR. 


- William J. Yapp, in seconding the motion, said: Our 
the difficult: his speech to-day has only very lightly referred to 
to point Hes of the past year. It is, however, hardly necessary 
of the out to you that the period under review has been one 

end experienced by the tobacco trade. For peo 

» *n Consequence of the delay in passing the Budget, trade 

2 ettiously interfered with ; ont then cous the imposition of 
tion. increase in the duty on tobacco, bringing about a posi- 
: required most careful handling—in fact, at one time 
a bi _ if we should have to face, with others in the trade, 
titction a turnover. It is, I think, not wb ye 
10 be able to come before you, after a period o 
shan difficulty, brought about by the ~olitical situation, with 
ghly Satisfactory a balance-sheet, and to be able to record a 

I think ial increase in our sales and profits ; a result which, 


ties of our business 
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skill and expert knowletige of the tobacco trade, the increased 
duty must have very materially affected our profits. 

Mr W. H. Rouse said that as he had on various occasions 
criticised the policy of the board, he would take that opportu- 
nity of being the first shareholder to rise and congratulate the 
directors upon the successful results of the year’s working. The 
directors had done everything to his entire satisfaction ; indeed, 
they had done more than the shareholders could have expected. 
The chairman this year had proved what the shareholders 
always considered he possessed, and that was great pluck, enter- 
prise, and business ability. (Applause.) 

The resolution was, after a brief discussion, carried unani- 
mously ; and Mr Louis B. Baron was re-elected a director. 

The Chairman stated that Mr. Louis B. Baron, who was his 
son, had just returned from Canada, where he had started a 
factory which had proved successful from the very start. The 
Chairman proceeded to refer to the exceptional services ren- 
dered by Mr Danbury, the secretary, and by Mr W. Louden, the 
foreman, and it was decided to make a gift of £50 to each of 
those gentlemen. 

It was afterwards unanimously resolved, at the suggestion 
of Mr Mayer, to request the directors to devote a sum of 100 
guineas from the company’s funds in presenting the chairman 
with a piece of plate, or some other gift, in recognition of the 
shareholders’ appreciation of his services on their behalf. 

The proceedings then terminated. 


— ese 








MOZAMBIQUE COMPANY. 


The annual general meeting of the proprietors of ‘the 
Mozambique Company was held, on the 2th ult., at the offices 
of the company in Lisbon, Mr Carlos Santos (the president) 
presiding. In addition to the Portuguese shareholders, the 
following members of the London and Paris com- 
mittees were present:—Sir Alfred Sharpe, K.C.M.G., C.B., 
M. Jean du Breuil de St Germain, Mr William Seyrig, Mr John 
Arthur White, and Mr T. Lennox Gilmour. 

The report and accounts for 1909 were presented and adopted 
by the meeting and the following directors were re-electcd :— 
Sir Alfred Sharpe, the Hon. M. W. Elphinstone, M. Theodore 
Mante, Mr Libert Oury, M. Jean de Breuil de St Germain, and 
Mr William Seyrig. 

The following is the official report of the proceedings 

M. Antonio Eduardo Villaca, the administrator delegate of 
the company, took the opportunity of placing before the meetng 
information as to the actual situation of the company on a more 
recent date than that contained in the report for 1909. M. 
Villaga began by stating that both from a financial and an 
| economic point of view the figures contained in the report for 
last year demonstrated that notable progress had been made i 
the company’s territories. He recalled that the total African 
receipts had amounted to £171,491 158 5d, while the African ex- 
penditure had only reached £131,294 5s 6d, leaving a credit 
balance of £40,197 9s 11d. In Europe the expenditure had 
exceeded the receipts, but after making provision for the deficit 
out of the credit balance in Africa there still remained a credit 
balance of £28,666. 

ECONOMIC SITUATION. 





As to the economic situation the increase in the Custom 
House returns, the rise in the receipts of almust every kind, 
the larger number of vessels which have utilised the port of 
Beira, the development of the sugar industry, the impetus which 
has been given to the cultivation of maize, and other facts 
which were fully dealt with in the report, proved unmistakably 
the progress which had been made. As, however, it was now 
at the end of November it was quite reasonable that the share- 
holders should desire to know if the favourable conditions of 
the past year had continued, and he would therefore ong 
to satisfy this legitimate curiosity in touching on some of the 
more salient features of this year’s operations. In the “gr 
place, the European receipts had already reached the sum 0 
/ 14.394, Which thus showed an increase over the prev eg che 
of £11,948. In Africa the receipts under the ordinary ge 
up to the end of the month of August amounted to £1215333s 
which represented an increase of £11,777 over the — — 
of the previous year. For the same eight — the sees 
pany’s commercial operation showed an increase © hots haa 
that the total increase was £16,698. Adding —— the in 
crease in the receipts in Europe and in Africa, rs not pe 
important. figure of £29,646 was obtained. As to pafigecre 
financial resources of the company, the available - __ 
or in easily realisable securities in Europe _ hs a — 
amounted, in round figures, to £400,000, a _ oO be -4 ug a 
importance, not only because it improved the credi Seon 
company, but because it placed the company in a toner 
to meet any demands ber oe — oe dar eeges oe 
with the development of its territories. a gna tire 

ill held 300,000 unissued shares out of the 500, 
remo which thei” nominal capital had been increased at the 


end of last year. 
RESULT OF THE COMPANY’S OPERATIONS. 


‘ae now to the economic aspect of the company's opera- 
Phang, 4 the receipts from the Customs — pene 4 
an increase of £14,196 over the estimates to the end -* ~ 
while the other sources of income had also shown gra ~ iy g in: 
creases, thus demonstrating that the territory was making 








ws th : t sibili- ; . : ic development. 

: no (Applanen) ¥ thik it oniy right that you | progress from the point of hi ch aden “this progress, cach as 

= that the lion’s share of all this heavy work has been | There were other — al geoductiba At the end of Sep- 
by your chairman, Mr Baron; and had it not been for his the increase in the mineral p . 
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become more formidable than it had hitherto been. Motor-’ 
omnibuses, it was further stated, were only beginning to show 
their capacity for dealing with traffic in large volume, and 
there was still an ample margin for improvement. The Chair- 
man, ‘in conclusion, stated that the petrol tax came into force 
on January rst, and during the nine months to the close of their 
accounts the tax on petrol they had consumed amounted to 
£24,528, or-an average per motor-omnibus of £32 14s. If the 
tax had not been put on they would have been perfectly well 
able to pay a moderate dividend on the ordinary shares. In 
conclusion, the Chairman moved the adoption of the report and 
accounts, and the payment of the arrears of dividend on the pre- 
ference shares to June 30, 1910. 

Mr J. Howard Moore seconded the motion. : 

The Chairman, in replying to a question as to how certain 
statements in the report had leaked out prior to its publication 
to the shareholders, said that the board did not understand how 
this had happened, but they were making full inquiries into the 
matter. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to; the formal business was transacted, and a 
vote of thanks to the chairman for presiding terminated the 
proceedings. 





A. DARRACQ AND CO. (1905), LIMITED. 


The fifth annual general meeting of the shareholders in A. 
Darracq and Co., Limited, was held, on the sth inst., at Salis- 
bury House, London, Mr J. S. Smith-Winby (the chaifman) 
presiding. 

The secretary (Mr A. A. Yeatman, F.C.A.) having read the 
notice convening the meeting, and the report of the auditors, 

The Chairman said that the present year had, generally 
speaking, been more favourable to the automobile industry than 
the preceding one, and it must be a satisfaction to the share- 
holders to find that this company had enjoyed a fair share of 

_ improvement. The trading profit for the period under 
review, after allowing for depreciation and making a special 
provision for bad and doubtful debts, was £134,466, as com- 
pared with £117,035 last year, and the net profit, after deduct-. 
ing all general charges and allowances, was £120,305, against 
£101,367. The general charges had been reduced by more than 
41,500, and the net result, therefore, was an increase of almost 


reserve, thus bringing it up to £100,000, and that sum was in- 
vested in first-class securities outside the business. Their cash 
position was remarkably strong. They had £217,789 of cash 
on September 30th, as compared with £174,817 at the same 
period last year, and, in addition, they had at that time, and 
still had, £50,000 in Treasury bills. The stock, including work 
in progress, stood at about £200,000, against £130,000 last year. 
The increase of £70,000 was partly due to the delay in manu- 
facturing owing to the Paris floods, and partly to the large 
increase which they had been able to make in their stock of 
accessories and spare parts. The item as a whole was quite a 
satisfactory one, as everything was taken at cost or under, and, 
so far as finished cars were concerned, they had made a large 
hole in the stock since October 1st, and at prices naturally in 
excess of those figuring in the inventory. 

INCREASE IN SALES. 


In the United Kingdom in particular their sales showed a 
satisfactory increase for the first two months of the current 
year, and the General Election, instead of interfering with 
their business, seemed to have stirred matters up. They had 
had, and were having, quite a brisk demand for cars for imme- 
diate delivery from political candidates of all creeds, and, so as 
to avoid any suspicion of favouritism, he wished to mention 
that the company’s terms were precisely the same whether the 
purchasers were Tariff Reformers or Free-traders. With regard 
to:the stock of accessories and spare parts, he said that this 
‘had become a valuable part of their business, as might be judged 
from the fact that if they made no profits from the sale of 
their cars the profits from the accessories and spare parts de- 
partment alone should be enough this year to cover the prefer- 
ence dividend. The goodwill account had been written down 
from £416,000, the figure at which it formerly stood, to 
£181,000, the difference of £235,000 having been provided en- 
tirely from profits and the redemption of debentures. The 
board felt this year that they were justified in recommending 
a rather more liberal distribution on the ordinary shares. Last 
-year they declared a dividend of 7% per cent., whereas this 
year they recommended an increase to 8% per cent., free of 
income-tax, and next year, if nothing unforeseen happened, he 
thought they might fairly hope to do something more. The 
current season had opened propitiously, although it was yet too 
early to say much. 

NEW MODELS. 


The company’s new models were meeting with more than 
ordinary interest and favour, and their new 15 h.p. car would 
be their leading line for rg11. It promised to eclipse in popu- 
larity even its famous predecessor of 1904. It was a superior 
model in every respect to that of 1904, while the price, £275, 
was something like 40 per cent. less. Another very popular 
model would be their new six-cylinder Darracq, sold for £400, 
or half what it cost a few years ago. They were also pre- 
paring a more powerful and luxurious car this season, which 


Tequirements of the most fastidious customer, though here, 
again, the price would compare most favourably with that. of 


exactly £19,000. The board had been able to add £56,000 to 


was not yet ready, but, when produced, it should satigfy the |- 


month the com had another mark ote 
the best-known rit cs wrote that “ last yeas ta 
peapen g bine tale 
exactly descri eit oe . 
of wonder to competitors that Darracq were abe’ 
roductions at present ica and keep a fair margin of 5 
The secret, of course, chiefly lay in their unique ; 
facilities and exceptional factory manage Their 
continued to be in a prosperous and flourishi ' Rew | 
an excellent outlook for the current year. [yh Condition, wig 
Chairman moved the adoption of the report and ome 
Mr E. F. Kelly seconded the motion. 
The Chairman, in replying to a question, said 
had several letters from shareholders asking: him 
how it was that the company’s shares soed at 
low price. He was afraid he could not explain it, 
did not understand it. He did not understand the 
ference shares in ggg Dn mae received a 
dend of cent., with the possibility of Teceiving 
cent., al Phe capital of which wa’ fully covered i 
should stand at the present low price. He co : 
that their shares had been affected by the less fa 
sults obtained by other companies, and in the course of the 
twelve months they should right themselves, when , 
of this company was more fully understood. 7 
The resolution was unanimously agreed to; the usual 
business was transacted; and a vote of thanks to the 
terminated the proceedings. 
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HEYEA RUBBER TRUST, LIMITED. 


An extraordinary general meeting of the shareholders in th 
Hevea Rubber Trust, Limited, convened in compliance with, 
requisition by shareholders, was held. on the 8th inst., at def 
London Chamber of Commerce, London, Mr J. L. Shand, pj 
siding, to consider the following resolution:— 

That this meeting dissents from the policy of the board in ters by } 


ivi less and unréalisable assets, and directs: the board (a) to 
rope oe as may be feasib'e (without incur: .< undue liability or 
the purpése of withatowing from the undertakin ; « ered into by the 
to invest £15,000 of the companv's funds in t» Xoala-Nal Kelantan Rub 
Company, Limited, or for disposing of anv interes’ acquired by the 
therein; (b) to refrain from pursuing such policy hereafter, 


The secretary (Mr F. Morton Flavell) having 
notice convening the meeting, ss 

The Chairman said that, before calling 
to propose their resolution, he wished to make a 
which might possibly remove misappre»-nsion as to 


8 

; 
¥ ae. 
nie 


came connected with the company. 1h.‘ was ten mopths a. 

Many friends who knew he was connecte¢ with the rubber world 

asked him for his advice, and he had t-'' that the best he could 

possibly do was to induce them to | o forming a or 

which Should act on the very best ex,1i advice that could 
obtained, to secure the best possible f«.. 1g on the best possible 

terms in rubber investments. There «2 »ot a single pte 

which this company had undertaken which he would = 

undertaken on his own account. He we perfectly sa 
them all, and as long poe was cha.:s.an that was the policy 

which the board would adopt. ; r 

' Mr Maurice Jenks, before moving the ‘esolution, asked if the 

chairman would answer some question of which he had give 


him notice by letter. 
The Chairmen replied that the company had called w 


>,500, of which £4,200 had been spent on preliminary ¢ }) 
£37. £5,000 had n invested in tic Kuala-Nal Fag | 
Company, £1,200 had been invested in Burma, . a | 
been lent on first-class securities, and £24,300 was mm 


CASE FOR THE REQUISITIONISTS. 


Mr Jenks said he did not wish to introduce any ry 
into the discussion. He saw no ground for any 4 ae ead of 
personal integrity of the directors. But he rg ha 
/way in which the directors had exercised their judgment, o| 
ticularly with regard to the investment of £15,000 ip 4 

arently was the most important investment be ye te 
had made up to now. Speaking for himself a — hae 
sented, they had thought, when going into the are pce 4 
Trust, that they were investing in a company and with # 
' spread its interests widely on remunerative ype pe 
view to a quick turnover. From this point 0 poo 
possible to understand the policy of the direc ie 
£15,000 into the Kuala-Nal Kelantan Rubber a jean 
hoped the chairman would tell them what was ser hist 
tion of this investment. He did not want the meeting sh he 
that his motion was merely a factious inet ae 
management of the company by the directors. Pe 7 
porters thought that the matter was very - : ind 
conclusion, Mr Jenks formally moved the reso pons: ot actuated 

Mr Lustig, in seconding the motion, said a nor did 
by any feeling of hostility to any member of t board, 
he wish to impute to them any but the most e . 
in the course which Mg had - <P a 
their policy was, in his opinion, a . 
shareiiosdeze, a mistaken one, and could not be m the | 
terests of the present shareholders. _ ‘sted to the 

After a long discussion, the resolution was weet 
meeting, and negatived by an overwhelming maj ad 

Mr Jenks thereupon remarked that, as the an 
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INCREASED SALES. ~ company, wr ee opportunity of placing before the meeting 
The figures before y information as to the actual situation of the company on a more 
dinate the diftculties a “nae when you recent date than that contained in the ate for 1909. M. 
ieee account a8°the seg Badaee> una ° ee in our} Villaga began by stating that both from a financial and an 
aparece Guty of 86-per te pm 7 — which we had dq economic point of view the figures contained in the report for 
RM dadie tind’ of not-iecreasin - t pril 29, baa We took | last year demonstrated that notable progress had been made in 
WnWlid lnslead to increase our mm ance of our tobaccos; | the company’s territories. He recalled that the total African 
lbtailes of our rencwubd re Teor io happy to report | receipts had amounted to £171,491 158 5d, while the African ex- 
Mixture, and other tobaccos have amon s per Black Cat! penditure had only reached £131,294 §5 6d, leaving a credit 
abioad. {Applavse.). With our amcor Bow _ at home and} balance of £40,197 93 11d. In Europe the expenditure had 
factory, ‘‘ Arcadia Works,” cuit d with th ial rag Sg Ap te exceeded the receipts, but after making provision for the deficit 
scientific machinery and ’ lant a h e latest and most | out of the credit balance in Africa there still remained a credit 
ae gmt Bn P 8 or the manufacture of high-| balance of £28,666. 
oder _ eet hol garettes, and where our employees work ECONOMIC SITUATION. 
¢ st hygienic conditions—I claim that there is not 
rll eggtll in the world that can surpass ours—we shall 
oacleding “ee ; 7 yw even the capacity of this building. Before 
in tt soe Dona to say that with the experience I have had 
desing the ~ bath. convinced that I have been mistaken in 
Fie oe ee Company of trying to 
thet Boy ase fem e of every independent manufacturer. I find 
Siilidie oe interfere ma to protect their own interests, not to 
publicly that if ” : wi anyone else, and, therefore, I must say 
sls o mistaie i me ever said anything against them I have 
be gentlemen : col] “! individuals, I have always known them to 
Ma iieck. ae as a company, I thought that they 
r ions, but I find that they are different, 











As to the economic situation the increase in the Custom 
House returns, the rise in the receipts of almust every kind, 
the larger number of vessels which have utilised the port of 
Beira, the development of the sugar industry, the impetus which 
has been given to the cultivation of maize, and other facts 
which were fully dealt with in the report, proved unmistakably 
the progress which had been made. As, however, it was now 
at the end of November it was quite reasonable that the share- 
holders should desire to know if the favourable conditions of 
the past year had continued, and he would therefore endeavour 
to satisfy this legitimate curiosity in touching on some of the 
and ‘I am h more salient features of this year’s operations. In the first 

See apPY to acknowledge it, especially the old and place, the European receipts had already reached the sum of 
infin € house of W. D. and H. O. Wills, who are actually 414.394, which thus showed an increase over the previous year 
site thet orders every day. (Applause.) Gentlemen, I am of £11,948. In Africa the receipts under the ordinary budget 

aw move — is assured if we attend to our own business, | UP to the end of the month of August amounted to £121,333, 
ended Octobe; at the report and aceounts for the 15 months which represezted an increase of £11,777 over the same period 
dividend of - 31, 1910, be received and adopted, and that the of the previous year. For the same eight months the com- 

‘ 72 per cent. be paid, making, with the interim divi- pany’s commercial operation showed an increase of £4,921, So 

that the total increase was £16,698. Adding together the in- 


f 2} per ce re 
: nt. paid in M ° e 
r Pp March last, 1 , Sa a 
Period. » 10 per cent. for th ha in the receipts in Europe and in Africa, the not un- 


Mr W important. figure of £29,640 was meek ee ge aghig ee 
T Willia r : : , F financial resources of the company, the avai cash in han 
irman in his ope ps in seconding the motion, said: Our} or jn easily realisable securities in Europe and in Africa 
the difficulties of th to-day has only very lightly referred to) amounted, in round figures, to £400,000, a fact of the highest 
© point out to yo . oe year. It is, however, hardly necessary | importance, not, only because it improved the credit of the 
of the worst ex; mt at the period under review has been one| company, but because it placed the company in a position 

, in entteseanel by the tobacco trade. For many | to meet any demands which might be made on it in connection 
Was seriously saa f ce of the delay in passing the Budget, trade | with the development of its territories. At the same time, the 
a large increase in rom with; and then came the imposition of company still held 300,000 unissued shares out of the 500,000 
ich required e duty on tobacco, bringing about a posi-| shares by which their nominal capital had been increased at the 
t looked as if we Acar careful handling—in fact, at one time | end of last year. 
& big -reductio . Should have to face, with others in the trade, RESULT OF THE COMPANY’S OPERATIONS. 

ifying to be in our turnover. It is, I think, not a little ; } h P 

% much difficult able to come before you, after a period of | Turning now to the economic aspect of the gy vo $ pe 
8 highly satis y, brought about by the ~olitical situation, with | tions in Africa, the receipts from the Customs alone showe 


factory a balance-sheet, and to be able to record a} an increase of £14,196 over the estimates to the end of August, 
while the other sources of income had also shown gratifying in- 


creases, thus demonstrating that the territory was making real 
om the point of view of its economic development. 
hich proved this progress, such as 


DIFFICULTIES OF .THE PAST YEAR. 


su : ; 
I think oo increase in our sales and profits ;.a result which, 
i 8 the soundness, stability, and the great possibili- 





ties of our busi 
should iness. (Applause.) I think it only right that you | progress fr 
| borne a that the lion’s share of all this einer work has been | There were other factors w 








our chairman, Mr Baron; and had it not been for his the increase in the mineral production. At the end of Sep- 
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; tember the gold won was 6,556 ozs of the wale et £27475» ” : 
that the first nine months of the year showed an €xcess: 3 ‘ > 
£5,000 -in value over. the total ty ss of te: greviows = ances a we cnt _ Promises 
gi shown wi uture s a mode: 
twelve months. An equally rpree ne] — was bom Ted | ton to the ordinary working cot oe 
is year already exceeded the whole weight cf. the rubber re- pended on construction account—that is to say, 
ies last meaty to tons, while the minimum price received | main shaft, a gat general 
this year was higher than the maximum received last year. In keep ry wor . t r er ttn agen 
1909 the highest price received was 129 a@ — — ture of this. kind will no dou necessary, 
lowest received this year was 12s 5d, and some sales had been \ . ¢ t t 
mow as high as - a kilo. The Port of Beira was excep- | Which — ~*~ in to — Lawes incr 
tionally well situated, and its fortunes were closely connected | Coming os © the myn oO e ich I made re 
with the railway, of which it was the ocean terminus. Beira ment to the annual general meeting at this time 
was thus directly interested in the progress of the Beira Rail- 
way. Company, and it was, therefore, interesting to point out 
that, for the year ended September last, an increased profit of ae 
£28,000 had been made by the railway over the profit for the pean, 


reference to the production of copper 
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period ended in September, 1909. 
NEW WORKS AT BEIRA. 


pier; and would thus both facilitate the movement of passengers 
and merchandise and contribute greatly to the security of both 


service of the port, and had just executed a contract with a well- 


mechanical engineer had been sent out to take charge of this 


the board with the indispensable information as to the riches 





OURO PRETO GOLD MINES OF BRAZIL, LIMITED. 


Preto Gold Mines of Brazil, Limited, was held on the 7th inst. 
at the offices, 6 Queen street place, London, Mr John Taylor, 
M. Inst.C.E. (the chairman), presiding. 
The secretary (Mr G. H. Wells) having read the notice con- 
vening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: You will 
observe that 75,612 tons of ore were raised from the mine and 
crushed in the mills, and that 27,060 ounces of bar gold, whic 
tealised £108,773, were produced, showing a yield of £1 8s od 
per ton. Compared with the previous year, there are increases 
of 2,446 tons in the ore, 2,010 ounces in the gold, and 1s 3d 
in the yield per ton. The average assay value of the ore was 
about { of a gramme per ton higher, and the extraction rose 
ftom 89.80 per cent. to 91.87 per cent. After taking into ac- 
count sundry receipts and London expenses, a profit is shown 
on revenue account of £15,814 17s. 7d., and you will notice that 
this amount has been carried to the credit of profit and loss 
account and added to the balance brought forward from last 
year, making a total of £18,519 17s 1d. This sum has been 
dealt with as follows :—£3,135 4s has been deducted as depre- 
ciation of buildings, machinery, and plant; £788 15s 11d has 
been charged as income-tax; £5,000 has been specially written 
off the machinery account towards the expenditure for new work : 
and £3,663 8s has been paid in dividends to the preference 
shareholders. These various items amount together to 
£12,587 7s 11d, and a balance of £5,932 gs 2d is thus shown, out 
of which the directors have declared a dividend of 6d per share 
on the ordinary shares, which will absorb £2,500.. The com- 
se de financial position at June 30th last was as follows :-— 

ash in hand, sold, in stock, and sundry debtors, £27,041 8s 3d, 
and, on the other hand, liabilities £17,159 os 6d, showing a 
balance on the right side of £9,882 7s 9d. This compares 
favourably with the corresponding figure: inthe balance-sheet 
of June, 1909, when it was only £4,660 gs 1d. 


EXCHANGE AND EXPENDITURE. 


The average rate of exchange was 15}d, which is about the 
figure which has ruled during the past four years, and it was 
with great concern that the board observed, about six months 
ago, that it was rapidly rising. For some time the quotation 
was over 18d, but it has since fallen, and the rate is now about 
164d. There is still some doubt as to its future course, but it is 
believed that a new currency conversion scheme will be intro- 
duced by the Government, which should maintain the exchange 
at slightly over 16d. The higher rate of exchange has caused 





the estimated: profit.in Brazil for the four m 
October last was over £3,700, which, under. 


the important item has been the electrical. 


old concentrates cyanide plant and the new sands 
have continued to work satisfactorily, 4,811 tons 
and 53,570 tons of sands having been treated, 

completion of which was mentioned-a. 
also given capital results; 13,070 tons of mater 
with, having a value of 3,144 grammes, and the 
. traction was 2,521 grammes, equal to 80.18 per 
The Mozambique Company had entered into a contract with | of collecting and treating these slimes was 
the Beira Railway Company and the Beira Junction Railway | including all native labour, lime, chemi 
Company for important works to be carried out at the Port newals, a result most creditable to those who have 
of Beira, which would permit sea-going vessels to tie up to the | the work. 


Pumping installation 


THE SANTA ANNA ESTATE, 
2 It will be within your knowledge that some 
these operations. It was anticipated that this improvement | company acquired the Santa Anna Estate, : 
would involve an expenditure of about £100,000. — On its own | the two gold mines known as “ Macguire” and “Sa: 
account, the Mozambique Company had taken various steps to | Both these mines were extensively worked during 
improve the cdnditions of the port~of Beira. It had already | tury, and lange quantities of gold were obta 
acquired five luminous buoys and a new steam tug for the engineer who has examined the properties has, I 
ported favourably as to their future prospects, 
known British firm for a new dredger.- The board had also directors have referred on various occasions to their 
authorised the construction of central workshops, with a section | in their value. 
for repairing the company’s naval material, and a capable | strong Paris group, whereby they obtain options on 
mines, with a view to developing them, and floating 
establishment. Arrangements had also been made for carrying | companies to acquire and work them. 
out a mineral survey of the territory, which would thus provide | ment, when carried through, a handsome payment in cash 
would accrue to the Ouro Preto Company, and a-rg per cent 
which were hidden beneath the surface. A topographical survey | interest in the shape of fully-paid shares. The French 
of ‘the territory was also on the point of being undertaken, | have formed a company, called the “ Brazilian Mining 
and it was anticinated that new mining regulations would very | cate, Limited,’ with capital adequate to take-over these option 
shortlv be published, which would further increase the | and to deal with other properties in that country. 
facilities for mining operations in the company’s territories. In | of the Ouro Preto Company who desires to take an interest in 
view of this survey of the actual present condition of the com- | the syndicate shall have the opportunity of subscribing for 
pany, Mr Villaca claimed that a brilliant future lav before the | shares, and an application form was recently forwarded to each 
Mozambique Companv. and that the facts he had quoted | shareholder. 
justified the favourable anticipations contained in recent | past had under consideration the extensi 
reports. terminus of which is at present .in the city of Ouro: Preto, in the 
direction of this company’s properties, and quite recently Mr 
Bensusan has infonmed us that there is every prospect of the 
work being taken in hand early in the 
The annual general meeting of the shareholders in the Ouro; we are now only a few miles from the railway, the advantage 
of having the line close to, if not actua!l 
praperty, must obviously te considerab‘e. 
Chairman moved the adoption of the 
Mr Edward de Wael seconded the motion. | . 
Mr Robert Taylor then addressed the meeting, giving de- 
tailed particulars of the developments 
The press <a was oecnienunly agreed to; the usual formal 
business was transacted ; and a vote of thanks to the chaisman 
and directors terminated the proceedings. 
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an increase in the expenses since the close of the financial year 
now under consideration. In one month our costs were taken 








j at 17 27-32, and in another at 18 1-32; but, notwithstanding this, 


CAPE COPPER COMPANY, LIMITED. 
The annual general meeting of the sh 
Copper Company, Limited, was held on 
Cannon Street Hotel, London, Mr John 


.reholders in the Cape 
the 7th inst., at the 
E. Champney (te 


*ranks) having read the notice com 
of the auditors, 
f his speech, sal 


The secretary (Mr P. J. I 
vening the meeting and the report 
The Chairman, in the course o 
counts which we bring before you to-day show @ 
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an increased profit of £24.435. 
the items in the profit and loss accounts. 
mines and inspections shows an increase 0 
crease entirely arises from the large am 
Indian property. Regarding this property 
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and shipping in the colony shows a 
a credit of {sor last year. 11 
decreased public receipts owing to 
tated by Government action. 
relay, with heavier rails, a greater lengt 
de of the account there 16 an i 

and metal, made up of £2¥ 
ooo owing to t 

d than, owing to 


d: The a 
decided im 
That, after all, is no great pral®, 
d then paid was, with on: 
since 1894. We now ef 
ll first deal with some» 


138. This i 
t upon. the 
I believe Messrs 


108, as against 
This is, in a gre due 


have also had 


the receipts for copper ores 
profit on stocks, and of £17, 
more closely — up _ — san 

t t. side : 
eg tong which I rr 

oun 
therefore am amaount fo 
of ost 
vale ie 
lad to* 

IT amg : “plant, a 


——— 


the receipts from Tilt Cove, 
probable. The falling off : ant 
the other hand, we have received an’ incr 
the Britonferry Chemical 
balance-sheet, we have materiall 
ores and metal, and this is 
liabilities to sundry creditors, 
last year to £43,500 this year. 
very welcome reductions in the stocks’ 


Company of £1,013 


flected in the 
which are red 






























































decrease # 


as 
On 





i 


BS2Es Be: 
Aled 


Be 
8 
Ze 
iE 


4 
4 
& 


azl 
ay 


f 


peeed 
gE eg 
39 x Fes 


tage 
the company’s 
conclusion, the 
1 accounts, 


1g, giving de 
e 


e usual formal 
) the chaizman 


rs in the Cape 
h inst., at the 


> great praix, 
was, with on: 


December 10, 1910.] 








THE) ECONO , )MEST: is 7 | 





——_——— 





| 


1199 





ores, materials, fuel, and tools not in use, of 
and £8,394 in the latter case. 


FUTURE TAXATION, 


jncome-tax at the Cape has, as you probably know, 
present, but we must expect some alternative. 
day I saw mention made of the accounts recently 
to the South African Parliament by the Treasurer. 
‘the deficit was provided for by. the extension of the 
Gold Mines Profit Tax to the Diamond Mines of the 
Cape Colony and of the Orange State, which will accordingly 
forth pay @ 10 per cent. tax. Mr Hull then proceeded to 
w a general profit tax on ‘the base metal mines, 
graduated in favour of the poorer ones, by which I presume he 
Fans those working low grade ores. Obviously, taxation of 
this kind cannot be pushed very far without upsetting the 
mining industry and injuring the ‘position of South African 
gnance, for its stability rests upon profitable mining. Fortu- 
nately, in the Treasurer, Mr Hull, we have an able man, who 
may be relied upon to take a broad and comprehensive view. 
With regard to the mining returns, a further reduction jn out- 
has occured at O’okiep of above 1,00d tons of ore, and I am 
wrry to say there is also a fall in the assay value. These 
dher have caused a decrease of 305 tons of fine copper for 
the vear. On the other hand, with an almost identical output, 
the improved grade of ore that we have met with at Nababeep 
gives an increase of 192 tons of fine copper. There has been an 
increase Of 99 tons of copver from Narrap, but a decrease in 
some of the other trial mines. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr John Taylor seconded the motion. 

Mr Robert Taylor then acdressed the. meeting in regard to 
thé Indian property, of which he gave some interesting particu- 
lars. He expressed great satisfaction with the results already 
achieved and the encouraging prospects which were before the 
compaay in that part of the world. 

The resolution was unanimously agreed to; the usual formal 
business was transacted; and a vote of thanks to the chairman, 
directors, and staff of the company terminated the proceedings. 





CAMP BIRD, LIMITED. 

The adjourned annual general meeting of the shareholders in 
Camp Bird, Limited, was held, on the 8th inst., at Salisbury 
House, London, Mr A. M. Grenfell (the chairman) presiding. © 

The secretary (Mr A. A. Kelsey) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: It has been 
my privilege for the past eight years to preside at the meetings 
of Camp Bird shareholders. This year, unfortunately, at the 
time appointed for the meeting I found myself in America, so 
that ] was unable to get ‘back in time. I therefore requested 
my colleagves to ask you at the meeting if you would allow 
for an adjournment in order that I might be present. I thank 
you.for having agreed to the adjournment, and I hope that 
shareholders have not been unduly inconvenienced. Turning 
to the directors’ report, you will see that we have given, as 
has always been our custom, very full and complete details, 
and there is very little tor me to acd unless I simply repeat 
what has already been put before you; but, in order to make 
the position even more clear, I will run through one or two 
items in the balance-sheet. During the past vear the gross 
Tevenue from the mine was £544,000—the largest in the history 
of our company—-an increase of £78,000 over the preceding 

After deduction of all mining and milling expenses, the 
alance carried to profit and loss account was £389,000, or over 
#8 per cent. on our total capital. Of this amount we have had 
© pay to Mr Walsh, under our contract, £388,000. 


THE YEAR’S PROFIT. 


Our net profit for the year, therefore, was £286,0co. Office 
expenses in London amount to £5,087, against which we have 
to set the interest received on deposit account, dividend on 
Consols, and transfer fees, a total of £5,880, or nearly £800 
more than the total London office expenses. We have, in addi- 
ton, made a profit of £1,654 on the purchase and sale of the 

4 Gertrudis shares—the original company, known as Santa 
Gertrudis y Guadalupe Company. We bought shares in this 
Onginal company as soon aS we were reasonably sure that 
We should exercise the option on the property, and as the old 
fompany has now been liquidated, we have got back our 
Capital, and also this additional profit. There has been written 
of £1,512, being the loss on the sale of our Consols, and 
£5,078, being the cost of the examination of the La Blanca 
Pr Debenture interest absorbed £8,918, leaving a balance 
Pod ded of £286,000, against £238,000 the year before. I 

ink that that is a considerable and satisfactory increase. To 
lance has to be added the amount brought in from last 
np Which makes a total amount of £476,876 to be accounted 

- From this amount we have paid the usual dividends 
a income-tax) at the rate of 20 per cent. per annum, 
fees have absorbed £178,000; and after paying directors’ 
the peng come-tax, we have appropriated £270,000 odd for 
a bun ease of Santa Gertrudis shares, and we carry forward 

Ce of £10,000. So far as the fimancial results of the 

ate concerned, I think they are eminently. satisfactory. 

m the ore reserves is estimated in the report at 

: , eer less than the profit for the peexions year ; 

.. we have drawn profits of £389,000 during the year, we 
Lie i reality added during the re months under review 
#00 to the estimated ore reserves given to you by me last 


year. You will be pleased to know that the final payment in 





respect of the $2,000,000 under thé Walsh contract was made 
in March last, an@ while on this subject Iam sure that the 
shareholders in C: Bird will be sorry to hear that: very soon 
after March Mr Walsh was suddenly taken ill and di We 
had relations with Mr Walsh for eight years, and he oz 
treated us inthe most straightforward and fair manner. e 
result of our having co this payment under the Walsh: 
contract is that all the profits since March belong to us, the | 
shareholders in the Camp Bird, and these profits for the last. 
six months have amounted to £154,000. ; 


RECENT DEVELOPMENTS AT THE MINE. 


As regards the recent developments of the mine, Mr Cox re- 
ports that in the second level east.a cross-cut south is being 
started to locate the vein, and in the third level the stope at 
raise 347 west is producing a fair grade of ore not included in 
the above estimate of ore reserve, and in the fourth level the 
stope at raise 437 west disclosed new ore for a length of 60 feet, 
average width 4 feet, of $15 ore, situated 120 feet below the 
third level, and in his opinion it should be continuous to that 
level. Further new work is being undertaken in a winze in 
second level west, under raise 276, and in a winze in fifth level 
under raise 532 west. The work already accomplished on the 
Coronado vein, according to Mr Spurr, demonstrates the per- 
sistence and the continuity of this vein, and shows the probable 
identity of the Coronado with the great Virginius vein, which 
in the Revenue Tunnel Company’s ground was extraordinarily 
persistent and profitable, and was mined down far below what 
is considered the horison of profitable ore in the Camp. Bird 
mine. Mr Spurr now recommends that developments on the} 
Coronado vein should be continued on the level where the cross- 
cut intersected the vein—that is to say, that we should’ go bacx 
to the original bottom level and continue our drifts east and 
west in that level— some 1,soo feet from the surface, and by 
driving both north-west and south-east, following the Coro- 
nado vein as well as possible and driving short crosscuts in 
both directions at intervals. | cannot hide from the shareholders 
that we have looked for better results from the development 
prosecuted in the Camp Bird ground. I had several long inter- 
views. in New York with Mr Cox, who told me Mr Spurr was 
still cf opinion that we had a very gocd chance of finding pay 
ore in this Coronado vein. Actually where we are at-work now 
is in the centre of a portion of the ground under an outcrop that 
does not look very favourable, whereas if those drifts were ex- 
tended east and west we should come on the ground where the 
surface outcrop is distinctly favourable. The day before yester- 
day I received a telegram from Mr Cox, stating that the Camp 
Bird ore reserves on November 1st contained net profits of 
$868,000. This means that, even if nothing is found, we shal! 
be able to go on with the present monthly output until well into 
next year, and that before the Camp Bird’s present ore reserves 
become exhausted we shall have had ample opportunity of 
having the big Santa Gertrudis mill in full operation. At the 
same time, as I told you, the geologists are confident that we 
shall encounter favourable ore bodies in the Coronado vein, and 
we naturally all hope that they will be right; but it would be 
foolish for me to venture an opinion. 

THE SANTA GERTRUDIS INTEREST. 


You are all aware that I am neither a mining expert nor a 
scientific geologist, but from a financial point of view we have 
satisfied ourselves that, even if we have no great stroke of luck 
in finding a new Camp Bird in our Coronado claims, the 
prospects of the company are so bright through their holding 
in Santa Gertrudis that there is every chance of our continuing 
to show extremely satisfactory balance-sheets recording. the pay 
ment of large annual dividends for at least five or, six years 
ahead of us now. (Applause.) That brings me, then, to the 
Santa Gertrudis. The Camp Bird mine has done us splendidly 
for the last eight—nearly nine—years. Let us hope that the 
Santa Gertrudis will do the same. I may say that, in my 
opinion, the prospects before us in the Santa Gertrudis are cer 
tainly better than the prospects were when we brought out the 
original Camp Bird. (Applause.) At our meeting on Decem- 
ber 3oth last you authorised us to form a separate company to 
acquire the option over the Santa Gertrudis mine, and to in- 
crease our capital to £1,3530,000 by the creation of a further 
2*0,000 shares, of which, you know, 1,100,000 are issued and 
fully paid. We offered for subscription £500,000 of 6 per cent. 
debenture’ stock at 974, giving with it an option on shares, and 
also 2<0,000 of the above shares at 27s 6d per share. The issue, 
I am glad to say, was in every way a success. Taking the pre- 
sent market price of the options, it shows that the debentures to- 
day stand at a very considerable premium; the shares, too, also 
stand at nearly 2s 6d premium over the issued price, The Santa 
Gertrudis Company was formed with a capital of £1,275,000, 
of which our company—the Camp Bird—éubscribed for 
1,072,134 shares, utilising for this purpose the amount realised 
from the issues I have referred to, and appropriating £270,000 
from our reserve. We received as promotion profit 83,000 shares, 
making the total of our holding in Santa Gertrudis Company 
1,155,815 shares, or 90 per cent. of the total capital of that roe 
pany. (Applause.) In accordance with counsel 3 opinion, an 
in order to simplify matters connected with the working of the 

ta Gertrudis mine and the mills under existing contracts, 
two companies were formed in Mexico, one to operate the mines, 
and one to operate the mills and treat the ores. 


ORE RESERVES. 


rtant item, of course, in this mine, was the 


bps Scns y i M heville went out 
‘You will remember that Mr Freche; 
pe pa veda to inspect the mines, and on December 2oth last 
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silver at 56 cents per ounce. The price to-day is more 


retarded for want of power, but I am glad to say that 
difficulty has mow been overcome by the starting of a 


that far too little credit was given to the probable produ 


mine to really get at what had been left there. Since we 
been there we have been able to do systematic work, and, 


& ft of which assay $20 U.S. currency. Drifting east and 


is now being carried on with most satisfactory results. 


mate. Developments have disclosed on level No. 18 1 
below”’’—I said 110 ft just now; I do not know whether 


-a discrepancy on my part or on his—‘1s50 ft below 
No. 17, vein of fully equal width and value. There is every 
indication that this splendid body of ore continues further con- 
siderable depth. Previous to November 1st, level No. 18, very 
little progress has been made here owing to the lack of pumping 
power, but now making good progress. The most important 
feature is work accomplished throughout the mine fully con- 
firms original estimate promising large additions.” From this 
cable you will be pleased to-see the development work since 
we took over the mine fully confirms the original estimate made 
by Mr Frecheville, and foreshadows large additions to the ore 
in sight. You will also notice that the profit in the old stopes 
above the 16th level will be £200,000 in excess of the amount 
originally estimated. This £200,000, added to the figure I gave 
you just now of £1,054,000, would mean a total profit of 
£1,254,000. The engineers who examined the mine for us in 
January considered it a conservative estimate to include ore 
to a depth of 100 ft below the bottom level. If we apply the 
same calculations to-day that we applied a year ago, therefore, 
it would give us an additional profit of £500,000, bringing up 
the total profit in the Camp Bird and the Santa Gertrudis to- 
gether to approximately £1,800,000. (Applause.) I think that 
should be very satisfactory news to all the shareholders of the 
Camp Bird, and I do not think that that is in anv way ex- 


travagant—in fact, I think it is a conservative estimate. 


MILLING ARRANGEMENTS. 
The new, plant of the Milling Company will consist of 


It may be April or the beginning of May. 


in the further development and equipment of the mine. 


what they call 
Necesidad” and “Guillermo Segura.” Very 


months 
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ye reported. that there proxi y tons of 
year he reported that there was approximately 462,000 to. 
“ore in reserve when the mines were taken over, and that the 
profits ror these reserves should amount to approximately 
924,009.. Mr Frecheyille, in his estimates, took the price of 


10 per cent. higher than this, and, taking the price of silver 
at the price to-day, the profits on this tonnage would work out 
sat £1,054,000 against the £924,000—that is to say, 14 per cent. 
more than the sum that was estimated by Mr. Frecheville in his 
estimate, which was conservative. It was because the estimate 
was conservative that we had trust and faith in Mr Frecheville. 
Since taking over-this property operations have been greatly 


sidiary of the Mexican Light and Power Company—I think it 
is called the Pachuca Power. It has just come into operation, 
4nd it therefore removes one of the great difficulties that there 
has been, and one of the most expensive items in mining on this 
camp.. The developments in the 17th level of the Santa 
Gertrudis have proved the width of the vein fully equal to, and 
the grade in excess of, the estimates; and the developments 
above the 17th level ate proving most satisfactory, and indicate 


of that section of the mine. That is the section of the mine in 
which our predecessors have done a considerable amount of 
work, and it was impossible for the engineers inspecting the 


tell you, the developments are most satisfactory. In Septem- 
ber the vein was cut in the 18th level, approximately 110 ft. 
below the 17th level. It is strong and well-defined, 16 ft wide, 


Cox, who was appointed advisory engineer to the Santa 
| Gertrudis Company, and who is at present on the property, 
cabled to me yesterday:—‘ With regard to Santa Gertrudis 
Company ore now exposed above level No. 16 in the old work- 
ings, while not. blocked, seems almost certain should yield at 
least $2,000,000 profit, being twice the amount of original esti- 


stamp battery, 10 tube mills, 49 cyanide tanks, precipitation 
and filter press plant, and. appurtenant-machinery. This plant, 
which is now in course of construction, and will have a 
capacity of about 600 tons a day, is being rapidly brought to 
completion, but owing to the delay in the delivery of the 
cyanide tanks by the manufacturers, it is not expected that 
‘the new mill will be in operation, as we had hoped, in March. 

f » Ihe However, the 
Guadalupe mill, which is situated about 2% miles from the 
mine, and which had to be taken over with the property from 
the previous owners, has a capacity of about 250 tons a day. 
It is a comparatively new mill, but is not as up-to-date as the 
big mill we propose to put actually on the mine. This mill 
,commenced operations on a small tonnage in March last, and 
treated to the end of October 43,000 tons of comparatively 
low-grade ore, leaving a small profit, which has been utilised 
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Santa Gertrudis Company also owns two claims located at 
the Hacienda de Guadalupe, known as “La 

hard ground 

‘has been encountered, and at the Santa Gertrudis wher- 
‘éver hard ground exists the vein is narrow and usually 
low grade; but_should the ground in these new claims 
become softer either laterally or with depth, the chances are 
very good of finding a pay ore body, especially as where alread 
tncovered there are good pay values. We certainly must admit 
that this is a most, excellent prospect, but it will be some 
‘ore we can'do systematic development, because we 

have already got much work to be done. But in due, course 
proper development will be done on these claims, and we shall 


part of our ground. Should these developmen: 
tory, we shall have an entirely new mine—, 
present big mines—on which there is a} 
mill, to which I have already referred, so that 
would be almost a self-sustained and selfie, 
tion, and if the cevelopments were satisf ‘a 
should be able to float it off as a separate 
Camp Bird. I°told you last year that our intention 2. 
possible, was to turn the Camp Bird into a tie a2 @t 
so that we should not have all our eggs in aS Mining: 
so that the prosperity of this company chouia' a baste, 
by the life of any one individual mine. At the preset eat 
our energies must be devoted to Organising and stan i 
Santa Gertrudis mills. At the same time Starting 
it that your board will not lose any opportunity x 
may consider favourable of further assisting the 

the Camp Bird interests. I think that all the 
agree that in adopting the bold measures that 
last year in purchasing the Santa Gertrudis mj 
recommended the board, they have not only | 
own interests, but the board have certainly merited 
fidence of the shareholders. (Hear, hear.) Al] the the cx 
one receives from quite independent sources in Mexico 
favourable to the Santa Gertrudis, and I have no doubt tl 
that we have been fortunate enough to acquire one 
biggest and most profitable mining undertakings in the ) 
The Chairman went on to refer to some question whi 
been raised as to the rights of the Avio hal 
remarked that the shareholders of the Camp Bird need 
have the slightest feeling of concern over any local agitation ‘e 
They would not deprive the Avio shareholders of anvihi 
to which they were legally entitled, but they would:see gy! 
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they themselves were not in any way hustled out of the nos! 
tion they occupied. In conclusion, the Chairman moved del 
adoption of the report and accounts. | 
Mr R. J. Frecheville seconded the motion. 

The Chairman, in reply to a question, stated that the 
monthly estimates of profits were all from the Camp Bird, ani 
included nothing from the Santa Gertrudis. 
The resolution was then submitted to the meeting, and unaz. 
mously agreed to; and further resolutions were !® 
electing the retiring directors and auditors, voting {1,000 a2 
bonus to the staff. 

A vote of thanks to the chairman, Cirectors, and staff of th 
company terminated the proceedings. 





RUSSIAN MINING CORPORATION, LIMITED, 


The third annual general meeting of the shareholders in th 
Russian Mining Conporation, Limited, was held, on. the gh 
inst., at Salisbury House, London, his Excellency Basile & 
Timiriazeff (the chainman) presiding. 
DIRECTORS’ REPORT. 
The report of the directors for the vear ended October jx! 
last stated that the balance at credit of profit and loss accom 
at the close of the year, after deduction of the dividend ¢} 
2s 6d per share paid on the ordinary shares on December: 
1909, amounted to £111,582. Out of this the directors reo 
mended a dividend of 7s 6d per share on the 75,000 ordinay 
shares, which, with the 2s 6d per share paid as above me) 
tioned, would amount to 1os per share, being equal to th 
whole amornt called up on these heres. Under the articles 
of association the balance of the divisible profits, after th 
holders of the ordinary shares had been recouped all capiti 
paid up thereon, attached in equal parts to the holders of 
the ordinary shares and to the holders of the deferred shares 
The amount of 7s 6d per share on the ordinary shares would 
absorb a sum of £28,125. Out of the balance remaining th 
directors recommended the payment to holders of ordinay 
shares and deferred shares alike of 5s per share, absorbing? 
further £37,500. It was proposed to carry forward the balan 
—namely, £45,957. In this connection shareholders were ® 
ferred to the notice calling the extraordinary general meeiy 
which would be held at the conclusion of the ordinary gene! 
meeting, at which a scheme for the readjustment of only 
pany’s capital would be recommended to the shareholders. 1 
dominating necessity for a readjustment arose from the ~if 
ence of two classes of shares having the same rights 
unequal nominal values. Under the scheme proposed hoi 
of the present ordinary and deferred shares would vem 
shares in the new company on an equal basis, and w arg? he 
be interested equally in the profits and in the capstal ® « 
new company. In addition to the realisation of ory 
the company’s holding in Lena Goldfields shares, 
acquisition of interests in Maikop Oil and other propert 
the transactions during the oe had 
negotiations in connection with the pu 
company's property by the Lena_ Goldfields. These ME 
tions resulted in a satisfactory profit to the company By | . 
a cash commission for services rendered, a8 | + oe 
teaing registered in Russia, was able to enter pts at the f 
cf purchase of these properties in their or ad the ast 1690 
quest of the Lena Goldfields. Since the issue 0 had t 
a large number of mining and other proposals > 
to the board, some of which had been inve : 
e~pointed for that purpose, and were still under ¢ 
‘The board ’had, however, arrived at the py 
prospects of dealing with mining propositions 
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then be able to see what the future has in store for us in that 
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es entirely at the disposal of this company, and steps 
smust'de rege to carry out an active policy on these lines. 
— | CHAIRMAN'S SPEECH. 
ee Quyy Mr Henry Richards) having read the notice 
_ The ing Die and the report of the auditors, 
ore Chaimman said: Gentlemen,—You will easily under- 
se Gat .in addressing you to-day I feel the necessity to 
— by telling you, how extremely pleased I am to be pre- 

















| ; ; d in the chair at your general meeting. I hope 
id wae re |] seat meet of the directors for the year ended October 31st 
e press that produced a favourable impression on you, considering that 
and . items therein contained bear testimony to very successful 





= - will proceed by explaining in a few words the 
palance-sheet and the profit and loss account, which are before 

Beginning at the credit side of the balance-sheet, and 
Jou. ny some of its figures with the corresponding figures 



























hat were ee year's balance-sheet, I beg to draw your attention to 
MiNe, Which some alterations which have taken place. The investments at 
nly acted in cot amount to £41,348 19s 1d, against £10,846 16s 6d in the 
Merited the sheet of last year, and, as a whole, show a consider- 
ll the able market appreciation as compared with the book value. 
| Mexico age are represented by over 25,000 fully-paid shares of Lena 
> NO doubt Goldfields, whose present market price is above £80,000, by 
quire one acertain number of shares in Orsk Goldfields and Sibat Syndi- 
ngs in the tate and by small interests in some of the best Maikop oil 
estion which ha} ventures. The position “cash at bank and in hand” has 
shareholders. lei advanced from £2,029 gs 1d to £86,277 6s gd. The position 
P Bird need | “debtors” amounts to £22,419 28 sd, against £118 13s 3d in 
Y local agitation | last year, and it must be noticed that the main item comprised 
ders of | in this position constitutes the commission due by Lena Gold- 
y would sec ai] fields to our company in connection with the purchase of the 
L out Of the pog, | Industrial Comypany’s properties. 
TMaNn moved thy THE ACCOUNTS ; INCREASED PROFITS. 
I come now to deal with the debit side of the balance-sheet. 
item “capital issued” has undergone no alterations. But 
slated that te a ‘a which is brought from the profit and loss 
amp Bird, ax account shows a very considerable increase. Last year the 
eting, and unas; credit balance amounted to £7,697 7s 5d only, which amount, 
were b peg after the deduction of a debat balance of previous year, melted 
ytin passed m to {160 3s Sd, whilst the balance-sheet of this year shows a 
§ £1,000 a credit balance of £120,797 gs 3d. This big progress is easily 
explained if we turn to the profit and loss account. On the 
and staff of the wredit side of the account As can see that the receipts during 
the year under review amounted to £127,756 18s 8d, against 
£22,616 1s gd in the year 1908-9. The item of “ profits realised 
IMITED, on shares sold’ alone shows. an increase of more than £87,000. 
nies In the meanwhile, the figures of current and administrative 
reholders in the} expenses on the debit side of the profit and loss account are 
eld, on. the i diminished from £14,918 14s 4d to £6,958 19s sd. Thus has 
llency Basile de been achieved the highly satisfactory result that the net earn- 
ings of our company during the twelve months ended 
October rst have reached the above-mentioned important item 
led October 1x of £120,797 gs 3d, and that gives, after the deduction of the 
and loss accom interim dividend paid on the ordinary shares in December, 
the dividend o 1909, a balance of divisible profits amounting to /111,582 
on December 3 zs uid. Out of this the directors recommend a dividend of 
directors recon. 7s 6d per share on the 75,000 ordinary shares, which, with the 
75,000 ordinary as 6d per share paid towards the end of last year, will amount 
as above me: to 10s per share, and will repay to the holders of ordinary 
ig equal to the shares the whole paid-up amount on these shares. The posi- 
ider the articles tion would then be that, in compliance with the company’s 
rofits, atticles of association the deferred shares would rank for divi- 
uped all dend equally with the ordinary shares. As you are aware, the 





authorised capital consists of 150,000 ordinary shares, of which 
75,000 are issued, 10s paid, and 75,000 deferred shares of Is 
tach, fully paid. It is, therefore, proposed by the board of 
your directors to pay a dividend of 5s per share on 150,000 
shares—namely, on 75,000 ordinary shares and 75,000 deferred 
shares. The payment of 7s 6d per share on the ordinary shares 






















jard the balance will absorb a sum of £28,125, and the payment of 5s per share 
olders were ® to holders of shares of both denominations will necessitate a 
general meeting further sum of £37,500, reducing the above-mentioned credit 
yrdinary balance to £45,957 12s 11d, which we propose to carry forward. 
- aes CAPITAL REORGANISATION. 
pegs Other problems have arisen as a consequence of the un- 
e rights, but of ee success of our company, and have led the directors to 
roposed Taw the lines of a scheme for reorganisation of the company’s 
would share capital so as to make the shares all of one denomination, 
and would and through increase of the capital bring it in closer uniformity 
» capital of with the assets, which now largely exceed our present nominal 
of a portion ‘apital. This scheme will be recommended to you at the extra- 






ordinary general meeting, of which notice has been given to 
the shareholders and which will be held at the conclusion of 
S ordinary general meeting. If the resolutions annexed to 
hotice will pass, it will be the moment to exclaim, “La 
Ussian Mining Corporation est morte, vive la Russian Mining 
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of Toration.” The reconstruction will only mark off the end 
rf Bes he of the first and highly successful chapter of the company’s life, 
nto the contrat mich will be continued under the same name and identical 
ame at the te mbar organisation. It would not be easy. to find another 
f the last report cial undertaking which during three years has succeeded in 
had bees made @ widespread reputation and prestige, to float a large, 








ound and solid gold mining enterprise, the Lena Goldfields, to 
. ulate such a substantial cash reserve and easily realisable 

ts that it became possible to repay to the holders of 
capital and deferred shares the whole amount of its paid up 
ition to distribute, moreover,. on the ordinary shares a 
400 d of 50 per cent., on the deferred shares a dividend of 

Per cent., and after deduction of £74,875 for all above- 
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mentioned payments, to have the possibility of’ stating a 
balahce in cash and assets of about £187,500. “With such 
achievements in the past, we can look to the future with con- 
fidence. There will be no lack of business to deal with.’ > ~ 


RUSSIAN PROSPERITY. 


All the official data referring to the economic progress of 
Russia show that during the last years the material well-being 
of the Russian people, consequent upon the growth of the pro- 
ductivity of the country, has been advancing by rapid stages. 
Two years of excellent harvest have contributed to make the 
country still more progressive and to give to the dominant 
agricultural part of the population greater purchasing power. 
There can be no doubt that with the development of technical 
knowledge and general education—and it constitutes at present 
one of the chief problems of the Russian legislative bodies—the 
progress will become more striking. Efforts continue to be 
made to turn the vast resources of the country to account, and 
in recent years Russia has become a recognised field for the re- 
munerative employment of British capital. In the main the 
development has mostly been made in the direction of opening 
wp the mineral resources, in this direction our company has 
been and will, I hope, continue to be active. Certain rumours 
have been circulated as to the somewhat hostile attitude of the 
Russian Government in thé object of foreigners acquiring 
naphtha-bearing territories in Russia. I am bound to say that 
these rumours appear to be groundless. There has been, 
certainly, an unpleasant delay about the legislation of the 
various English companies which have invested large sums of 
money in the acquisition of plots in the Maikop district, but I 
have good reason to hope that the question will be shortly settled 
in a satisfactory way. The Russian Government.is desirous of 
encouraging foreign—and especially British—ehterprise in 
Russia. It wishes only that foreign capital should be attracted 
to Russia through the medium of serious companies. by ‘pro- 
posals based on sound business lines, and is fully disposed to 
welcome and facilitate the work of those who are prepared to 
invest capital for the mutual benefit of all concerned. At the 
same time the Government is anxious that discredit shall not 
be unnecessarily thrown upon Russian natural resources by 
the undue inflation of the foreign capital invested. With »te- 
gard to proposed operations in the Maikop oilfield district, there 
has been undoubtedly some excessive speculation, and plots 
have been located somewhat haphazard. Our company has 
always proceeded with the utmost caution, and will, I am sure, 
after reconstruction, continue to do its best to secure only 
sound business in Russia. I now beg to move: “ That the 
directors’ report and the audited accounts to October 31, 1910, 
be and thev are hereby approved and adopted.” 

Baron Alfred de Gunzburg seconded the resolution, which, 
in the absence of questions, was put and carried unanimously. 

FORMAL BUSINESS. 

Mr E. Birkenruth then proposed: “ That the appointment of 
His Excellency Basile de Timiriazeff as a director u*® the com- 
pany be and is hereby confirmed.” , 

Mr F. W. Baker (managing director) seconded the Motion, 
which was unanimouslv agreed to. 

The Chairman proposed: “That the appointment of Mr 
Edward Birkenruth as a director of the company be and is 
hereby confirmed.”’ 

Lieutenant-Colonel Arthur B. Haig, C.M.G., C.V.0O., 
seconded the motion, which was carried unanimously. 

On the motion of the Chairman, seconded by Mr Henry D. 
Bovle, the retiring director, Mr Henry Champagnier, was unani- 
mously re-elected, as also was Mr Walter McDermott, on ‘the 
proposition of the chairman, seconded by Baron Alfred de 
Gunzburg. ; 

Mr Beggs proposed and Mr Wetzler seconded the re-appoint- 
ment of the auditors, Messrs Deloitte, Plender, Griffiths and 
Co., which was agreed to unanimously. 

EXTRAORDINARY GENERAL MEETING. 

An extraordinary general meeting was then held to consider 
resolutions to giving effect to the board’s scheme for the re- 
adjustment of the company’s capital, “in order to remove the 
anomaly of the existence of two classes of shares having 
different nominal values, but the same rights in the company’s 
profits and assets.” é ; 

The solicitor (Mr Speyer) having explained the agreement, 

The Chairman formally moved the following resolutions :—. 
“That it is desirable to reconstruct the company, and ac- 
cordingly that the company be wound up voluntarily, and that 
Henry Richards, F.S.A.A., of Salisbury House, London, E.C., 
be and is hereby appointed liquidator for the purposes of such 
winding up.” “That the said liquidator be and he is hereby 
authorised to consent to the registration of a new company, to 
be named the ‘Russian Mining Corporation, Limited, with a 
memorandum and articles of association which have amet 
been prepared with the privity and approval of the ane 
this company.” ‘That the draft agreement submitted to “ 
meeting and expressed to be made between ?_ comenny a 
its liquidator of the one part and the Russian Mining Corpo 
tion, Limited, of the other part be and the same is hereby 

‘oved. and that the said liquidator be and he is hereby 
ps AG i 192 of the Companies 
authorised, pursuant to section 19 ith 

lidation) Act, 1908, to enter into an agreement wi 
(Consoli ey he : ted, in the terms of the 
such new company, when incorpora rs th coh tt ays 
said draft and to carry the same into effect, wi uc 








i i i dient.” 
modifications as he may think exve 3 
The resolutions were duly seconded and unanimously agreed 
to, and the proceedings then terminated. 
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“LENA GOLDFIELDS, LIMITED. ‘a 


| The annual general meeting of the shareholders in the Lena 
| Goldfields, Limited, was held, on the 7th inst., at Salisbury 
House, London, His Excellency Basile de Timiriazeff (the chair- 
‘Man) presiding. 

~ The -secretary (Mr ‘Henry: Richards). having: read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I am most 
pleased, after a long time, to te present again at the general 
meeting of the Lena Goldfields, and to. be in a position to give 
you, some supplemental explanations on the directors’ report, 
from which you may perceive that the affairs of the company 
‘have been progressing most propitiously. A glance at the 
balance-sheet and the profit and loss account is sufficient to 
confirm this progress. Whilst the balance-sheet last year 
exhibited a debit balance of £316, this year it shows a credit 
balance of £130,718. In reality, the credit balance is much 
larger, because the figure which I just mentioned has been 
established after the deduction of £112,221, being the amount 
of the interim dividend on November 25, 1909. The capital 
issued has increased from £089,958 to £1,122,216, including 
753,838 shares credited as fully paid under or arising out of 
the contracts of purchase by our company (against 746,830 
shares on the last year’s balance-sheet), and 358,378 shares sub- 
scribed for and allotted for cash as working capital, showing 
an increase of this capital for more than £120,000. The pre- 
miums received on shares issued have augmented from £12,187 
to £33,437- 


PROFITABLE SALES OF LENSKOIE SHARES, 


Passing over to the credit side of the balance-sheet, I would 
call your attention to the “ Proceeds of saie of shares in the 
Lenskoie.”” . This position :recommends itself. Owing to 
very big prices of the Lenskoie shares on the St Petersburg 
bourse at the time when the sale was effected, it has been 
possible to net on shares of a nominal value of, say, £17,000, 
more than £209,000. The sale has been undertaken in connec- 
tion with the chief operations which your directors had to 
carry out during-the year. The one operation has been the 
acquisition of the mining and other properties of the industrial 
company in Russia, and their resale to the Lenskoie Company. 
The other concerned the acquirement of Lena shares of the new 
issue. Before leaving the credit side of the balance-sheet, I 
must mention another item, which shows that our company 
has entered upon the new financial year with a very hand- 
some supply of cash. 
had cash at bank and in hand amounting to £105,398, whilst on 
the present balance-sheet the same position shows £431,125. 
I have mentioned already that a net profit of £130,418 appears 
as a result of receipts and payments during the fifteen months, 
but this item does not give a real idea of the profits realised. 
You can easily see that all the receipts amount to £273.555, 
including £231,331 dividend and bonus on shares in the Len- 
skoie Company, £22,729 profit on resale of industrial company’s 
properties to the Lenskoie, and 417,633 interest. The debit side 
shows that the expenses amounted to £22,598, so that the profits 
attain, de facto, the very satisfactory figure of £250,957, which, 
after having been charged with the whole amount of the last year’s 
debit balance, namely, £8,316, and with the dividend paid 


On the balance-sheet of last vear we 


[December 
Lord. Harris. (the vice-chairman det eae 
which was. unanimously agreed 0. seconded. they 

The usual formal businéss having been tranaa., ~~ 
formal alterations -were approved in the artiac. 


tion, and a vote of.thanks to the chairma sues Of <aaneig, ia, 
nated the proceedings. Ws fox Presiding tera, 
7 death 4 ic. ES 
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GREAT COBAR NORTH, Limirey, © 

The third annual general meeting of th Sats adt 
Great Cobar North, Limited, was held, On tha lee int 
Westminster Palace Hotel, London, Mr Albert P sai 





chairman) presiding. arks-Smnith 


The secretary (Mr Thomas Carter) having r , 
vening the meeting and the report of the caditore wate oe ) 
The Chairman, in the course of his s id: 
initiation of this ‘company, the task the boner poy On the 
—namely, to sink a shaft to 1,250 ft., driving tems | 
levels and crosscuts—has been successfully acco imvermediae 
has been exceeded, for the shaft has been succe cult 
al 


without a hitch to a depth of 1,330 ft., and closet) | 
Further, a considerable amount of diamond.<rillng 

| 

{ 


: 


the way. N 
has been carried out, with results which must be considered 
highly satisfactory, There is one point I would like strongly 
emphasise, and that is that, in orcer to develop the , 
now indicated we possess a practical working shaft. Ay 
so ago our consulting engineer, speaking of it in hig 
said :— 


' 
ioe) 


Teport, 
The dimensions of No. 3 Shaft are 12 ft by 4 ft. It isa ree-compartmen i 
shaft, having two haulways, eack 3 it 6ims by 41, and a TF a ' 


4tt. This suaft is close-cumbereu. The close timber is co} tant } 
wall-plates and centres. The runners are boarded on to hardwood 8 it bys i 
No cleats or rising chocks have been used in this timbering, The ine 
capacity ot this shaft, with suitable machinery, coulu be brougut up to 1,o00tem | 
per day. 

Now, the possession of this shaft—this working, not prospect 
shaft—is a very important asset to the shareholders, and ox 
which until now they have doubtless not appreciated. 


SUMMARY OF OPERATIONS, 


This seems to me a suitable occasion on which to present you 
with a brief summary of our operations during the unevential 
period of waitmg through which, so tar, we have been passing | 
ihe company was formed towards the end of 1906 to test, by 
means ot this shaft and other work, the large area of freehold 
and leasehold land, amounting in all to about 700 acres, which | 
it holds in the well-known copper mining district of Coba. 
During these four years we completed the driving 
1,907 tt © in or cross-cuts, and sank in all 1,551 ft in 





in advance, goes down to the reduced item of £130,418 appear- 
ing on the balance-sheet. The directors recommend the distri- 
bution of a final dividend of 2s per share (making, with the 
interim dividend, 20 per cent.), and the carrying forward of 
£14,589. The services rendered by Lena Goldfields to the 
Russian company, and by them to the Russian enterprise itself, 
are altogether evident and incontrovertible. Our company has 
secured, and continues to secure, to this enterprise an easy 
and constant form of credit for working capital and develop- 
ment purposes, 


PROFIT ESTIMATES OF THE LENSKOIE COMPANY. 


In order to prove that our company is based on a solid and 


substantial basis, and that its future is an excellent one, I will 


now go on to consider the profit estimates at the Lenskoie Com- 


pany. The working of the mines of Lenskoie during the finan- 
cial year 1909-10 has given the following results :—57,038 cubic 
sagens of gravel have been mined and hoisted, the washing 
of which yielded 765 poods 23 Ibs 29 sol g dolis of gold, in- 
cluding 4 poods 11 Ibs 9g sol 15 dolis of nuggets picked by the 
A further 
amount of 18 poods 14 Ibs 92 sol 94 dolis has been delivered 
by tributors, making 783 poods 38 Ibs 26 sol 15 dolis, or 139 
poeds 35 lbs. 44 sol 26 dolis in excess of the previous year. In 
addition to these figures,: account must be taken of 32 poods 
35 lbs 4r sol 7 dolis of gold purchased. Assuming that every 
pood of gold would leave the same net profit as during 1908-9, 
we may foresee a net profit of, roughly, Rs. 6,000,000, which, 
after due deduction. for charges to reserve fund, amortisation, 
prospection fund; taxes, &c., allows us to anticipate a divi- 
dend of something like £400,000. The estimate for the Lenskoie 
financial year just beginning shows a profit of Rs. 2,759,596, 
and though at first sight this might seem less favourable, such 
a conclusion would be wrong, and there is little doubt that the 
position will be as. good, if not better, than in 1g09-10. In 


report 


workmen and delivered to the company’s offices. 


conclusion, the Chairman moved the adoption of the 
and accounts, 


————— 


shafts for prospecting work, including our main shaft. A} 
our s00 ft. level and at the 7oo ft level we foud 
encouraging results. By the 1,100 ft level the lode had widened 
to 70 ft, and now in the 1,300 ft level it has increased to taf 
in width, and, what is more important, its richness in copper 
is shown to increase in depth as the result of our boring oper 
tions. Owing to the absence of suriace shows and the occur 
rence of ore at depth, prospecting i the Cobar district is 
exceptionally expensive ; unquestionably it is no poor mans 
country. Consequently, the only really considerable develop | 
ment is that of our neighbour, the Great Cobar, Limited, The 
ore in sight in the Great ‘Cobar Company's mine is given B 
their last report at over 134 million tons. In 10% monthso 
1909 they smelted about 250,000 tons of ore, of which 163,000 
tons were from this mine, producing over 5,000 tons of cope, 
nearly 14,500 ozs of gold, and over 80,000 ozs of silver, Itis 
the value in the precious metals, gold and silver, ¢ 
with the easy smelting nature of the ore, which should render 
the working of copper ore in the Cobar district very pr 
Another characteristic is the persistence of ore at great 
and its continued increase in value. 























POSSIBILITIES OF EXTENSION. 


I would remind you of our very large area, and therefore grea 
possibilities of extension. The Great Cobar Companys. 
developments are necessarily limited to the north by om] 
boundary, and their lode is also dipping north; but we ‘te 
more than a mile and a half of property to the north a“ 
line of lode, which can be clearly traced on the ee ya 
would not be possible for this company to prospect all athe 
land, and the suggestion from a shareholder in the body . 
hall at the last meeting—Mr Blyth, I think—who had visited 
property, that the promising extended area should be wothed 
subsidiary companies, will have to be considered Oar 
present indications be borne out by the development. 
policy for the present is clear—to carry down the 2 
still further and open up the ore bodies now. shown 
In conclusion, the Chairman moved the adoption of 
and accounts. : 

Colonel A. G. Pawle seconded the motion. 

Mr D. A. Sutherland, F.l/C. (the company's) 
engineer), then addressed the meeting, and s 
of .the boring results was that they were not 
vance of anything they had hitherto obtained, but 
to him to go, as far as drilling results could 8% 
existence of an increasingly valuable and large 
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ing evidently. above their present workings, a” 
clearly marked at some distance below them. 
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ooked for, and, although their hopes. were 
us to be raised by. smaller bodies..of rich ore at 
jPeiesuch as the 500 ft. level—he thought they might 
it that the lower workings would open up in payable 
et cabled to Australia the previous evening to ask; 
ag assays had been checked, and a reply had been. 
ting that they were checked. He had also asked 
a of the gold was, and it had come out very 
rily—2 dwts to the,ton. — tr 
olution was, after a brief discussion, unanimously 
oe the usual formal business was transacted, and a 
y ire to the chairman, directors, Mr Sutherland, and 
in Australia terminated the proceedings. 
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MOUNT ELLIOTT, LIMIT=D. 


) eeting of the shareholders in Mount 
Te eee ws held on he 6th inst. at Winchester House, 
} Elliott, Mr Herbert J. Hill (the chairman) presiding. 
a ecieeary (Mr E. Habben) having read the notice con- 
-.¢ the meeting and the report of the auditors, 
nae cheicman, in the course of his speech, said : In preparing 
‘the accounts, one great object has been to issue them to you in 
the simplest possible form; in fact, I think that sufficiency with 
simplicity is the keynote of them. They require very little ex- 
lanation, but I would ask you for one moment to look at the 
f lance-sheet. Practically our only liability is on account of 
Ss capital issued, which remains at the same figure as last year 
650,000. In this connecticn, I may say that there is an 
ion over the balance of the unissued shares—namely, 20,000 
—and I would remind the holders of the option certificates that, 
in the event of this company paying a dividend before June 3oth 
next, it will be necessary for them to exercise their option before 
the date upon which the books of the company close for the pur- 
of that dividend, as otherwise they will not be entitled to 
receive it. While technically I am addressing you on the report 
and accounts to June 3oth last, I anticipate that your interest 
lies more considerably in what has been going on and what our 
position is since that date. So far as is possible, I shall keep 
separate the two periods, and I shall detain you as little as 
possible over the former. The general manager's report is full 
and conclusive. It contains a complete description of the plant, 
every item of which has been designed by him and erected under 
his personal. supervision. Thé@ mining work of the year, as 
sated in the directors’ report, has been on a somewhat limited 
seale. 


ORE RESERVES. 


I think you can regard the manager’s estimate of the ore 
reserves with perfect satisfaction. The profit that is being and 
will be made from the treatment of the high-grade ore is now 
amply demonstrated. The whole question of the treatment of 
the large reserves of low grade ore is now under consideration. 
At the present time it is quite impossible for me to go into 
figures, but it is a question of such importance to us that I think 
it is one upon which you are entitled to an opinion from me. 
It is the expressed opinion of the manager, and it is the opinion 
of your board, that the whole of the ore assaying 3 per cent. 
that exists below the No. 3 level will be brought into play and 
will yield satisfactory profits. Let me now go on to the more 
modern history of the company. Railway communication was 
established in the last days of August. It was on August 29th 
that we received a cable from our manager informing us that 
the first shipment of coke had arrived at the mine, and this was 
tapidly followed by the somewhat laconic statement, ‘‘ Have 

im smelter to-day.”? Here, I think, Mr Corbould showed 
great faith in his work. His plant was put to the test from the 
word “Go!” with no preliminaries and no trial run, and the 
success it has achieved is, I think, eloquently spoken in the 
teturns so far to hand. With the publication yesterday of the 
November return we come to the completion of the first quarter’s 
work that the smelter has done. Totalling it up the result for 
the three months is as follows :—There have been treated 13,535 
‘ons of ore for a return of 1,636 tons of blister copper, contain- 
Pad 2,844 ounces of gold and 1,849 ounces of silver. These are 
gues upon which I think I am fairly entitled to congratulate 
you. (Applause.) I have gone into a little calculation of my 
ri ed find that by the end of December the profit for the 
Deckianes Sb peony as near as I ammable to arrive at it, ap- 

- e £58,400. This sum is arrived at after making due 

ance for a short ren this month on account of the Christ- 
mas holidays, when t 


he mine and works will be shut down, as 
usual, for at least a week, ; ; 


| 


DIVIDEND PROSPECTS. 
Bn the contemplation of profits to the receipt of dividends 
you that al Sequence of thought. I take pleasure in informing 
dividend it is the intention of the board to declare the initial 
Say, as of this company early in the coming year—that is to 
December = as may be practicable after the mail advices of the 
Office Working account from the mine have reached the head 
dividend foe atividend will probably be followed’ by a final 


period dividers, will, 7 June 30th next, and subsequent to that 


cern, seats to come. (Applause.) To sum up the position, you 


high ae @ great mine; you have a very fine tonnage of 
| t may be j ore exposed ; the prospects of further development— 
in the very near future—are excellent, and practically 


I trust, ‘be paid at regular intervals for | 


we have no debts. If the railway scheme that I have outlined 
1s carried out—if' we iésue, as appeats alin the balance 
rte copia, there will be in the treasury at the end of this 
unancial year &@ sum ‘approximating {£200,000—{a lause)—that 
1$ without taking into caalet anyt ie which sien he received, 
but which has not been distributed on account of profits. We 
shall then have only 150,000 shares in existence, upon which we 
are at the present time earning profits at the rate of over fea 
share per annum. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr William Clark seconded the motion, which was unani- 
mously agreed to without discussion. 

The Chairman next moved: * That a sum’of £1,000 be voted 
to the gencral manager, Mr W. H. Corbould, as special re- 
muneration in recognition of his services,” 

Mr W. S. Robinson, in seconding the motion, said that in 
1909 he visited the mine on behalf of the board and looked into 
the position. Mr Corbould was a worker of the best class. He 
was the first man up and the last man to bed. His interests were 
the shareholders’ interests, and he (the speaker) did fot know 
that any bonus ever proposed at a mining meeting was. better 
deserved than this. (Applause.) 

The resolution was carried unanimously; the usual formal 
business was transacted ; and a vote of thanks to the chairman 
for presiding terminated the proceedings. 





CUBAN (PARENT) SYNDICATE, LIMITED. 


The statutory meeting of the shareholders in the Cuban 
(Parent) Syndicate, Limited, was held, on the 6th inst., at 
Winchester House, London, Mr Alfred Benjamin (of Messrs 
Benjamin and Gee, 31 St Mary Axe, E.C.) presiding. | 

The secretary (Mr Henry G. Morris) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: Up to the 
present we have been spending your money on an expedition, 
and I venture to say that money has never been spent to better 
advantage. The reports we had on the property, and on which 
we tcok the option to purchase, were made by American ex- 
perts, and although we ourselves were satisfied of their genuine- 
ness, we were also aware of the fact that in this country it 
is impossible to successfully float a company on other than 
Englishmen’s reports. We therefore formed this syndicate, the 
purpose of which was to verify the statements of the American 
experts. Having thoroughly satisfied ourselves of the bona fide 
of those interested in the sale, we decided to put down our 
money and secure the option. The English experts, as you 
know, were sent out. We were fortunate in securing the ser- 
vices of Messrs Riley and Harbord, Messrs Merricks, Crane 
and Co., and Messrs Attwood and Hopper. There is on the 
authority of Mr Hopper, who will confirm this, even more 
timber of excellent quality than the American expert reported 
As to the iron, Mr Merricks can tell you that by the analysi 
of Messrs Riley and Harbord it is proved as having up to 68 
per cent. of pure metallic iron, and is excellent in its 
qualities. The firm of Riley and Harbord, who are acting as 
metallurgists to the company, and who have analysed all of 
the samples, have also made a special report, which is con- 
sidered very satisfactory, as it indicates the minimum price at 
which all the ores can be sold, and would Jeave us a profit 
varying from 8s 6d to 15s per ton. 


her 
Ne! 


POSSIBILITIES OF THE FUTURE. 


With regard to the future, it will be provided in the contract 
with the new company that this syndicate will make a hand- 
some profit, and the amount now stated in the preliminary 
papers is £100,000 cash and 150,000 shares, less the necessary 
expenses. We propose on receipt of the cash profit to distri- 
bute most of same to you, but the syndicate will continue to 
hold its interest in the new company as an investment, recelv- 
ing the dividends from the new company and distributing them 
in the usual manner. As regards our products, there is a large 
market for most of them in the United States of America, as 
well as in Europe. I am told that one of our best markets 1s 
at our very doors—Cuba itself. What we import in the way 
of iron ore intg England we have arranged to be sold by 
Messrs Hughes, Bolskow, and Co., of Middlesbro’. We expect 
to conclude arrangements by which the timber that we import 
to this country will be sold by Messrs Churchill and Sim, of 
London. I can say that the possibilities of the new company 
are enormous. By the figures which will appear in the pro- 
spectus the ready saleable assets run into several mene — 
ling. The name of the company will be the Anglo- “on 
Timber and Ore Company, Limited, and will oper 
capitalised at £1,250,000. I give the British public ee 
having sufficient business acumen to know a good — whe 
it is brought before them, and if we show the Brit : — 
that we have in sight many million pounds’ worth oO mo . 
and the certainty of a very large profitable income, @ sg 
them only for £1,250,000, I shall be greatly disappoin 
the issue is not considerably over-subscribed. | Rh 
There being no resolution to submit, a vote of than 





chairman for presiding terminated the proceedings. 
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Accounts pursuant to the Act 7 and 8 Victoria, cap. sate} 
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DE, Gian en baanipesboatannhessss+; 45,000} 30,000, Export. 
Cunard Loan Repayments—Issued to ll RS 2x Sone 
— ae - meme me under 1910. &£ £ £ g | 
: e Cunard Agreemen oney) Act, Sept. i4 39, $10,000 ont. 27,654,330 57,076,949 44 . : 
j Surplus Hevenue, 1907.8, iasived under ie 130,000 | TP" ‘a1 33(091,224)1,075,000 out) 27,635,995 ($6,021,408 STL RSS 
‘ ; | 740) 1,365.000 out| 27,959,415 55,230,585 4 
. Section 9 of the Finance Act, 1908 . 1,000 | ive Oct. _ 5 34,413,052\1,865,000 o: 5,910 51,761,347 44 
i Deficiency Advances repaid (ezeluding| . | : ‘ "417,000 ont aT 400 51,842,926. 45,207,017 24,558 
yY in 1909-10 £1,500,000 ong off out ot | 19) 1,965,352) 1,993,000 out 27,615,180 | 18,059) 43.4 J * 
Surplus Revenue 1 Sbbechiebss < 2,000,000) 2,500,000) on ao it 21,750,635 |47,717,517 oon ne tit) 49h 
Wagan Means advances raid | con, SSMS Som ont HT TSORS ALLS, Sa 
8 in x 1930 994,948 22,510 
1910-11, and'£3,000,000 in 1903-20) ..31.750,000| 350000...” phan eter ers oe gr soul 40,5160 a 
"/ 163,650,427 114,776 471) 3,530,202 3,058,572 $'301.004| "$43,000 in| 28,152,970 |50,261,207| 42,155,828) ri 
Balances in Ex uer:~ } \Inc.orDec for Week SESian mie 244,000 out, 28,394,980 ($1,100,866 5 85,0 
Bank of wesseseteeeeeee-| 532893 860,042 -1,287,680-—1614407 | Dec. 735,637,626) 824,000 in) 28,202/60) (51152861 | 
Bank of Seer eerereeereeee | bal a ed a 
6,420,107! ~ 1,293.353'—T,170,680 —1718452 view of 
; Subjoined is our usual table, affording 4 anne Price of 
Treasury —_ Snr i December 3, 1910:— £ the Bank Returns, the Bank Rate of Discount, oi 
; me y ic Mr sabes Ce reereceseresescees eebee ome Consols, the Price of Wheat, and the snare 8 dae 8 
otherwise issned ROCCO AMAR EE OSS ROC OME EE eeEe eeeecee 3,900, a iod of three corresponding with t preseat | 
i Treasury, December 6, 1910. TOtal....sseeeeeeceeeeeee 20,500,000 | well as ten years back, viz. :— —— 
- oi (eA NINA EO : —————— 


























a 

ee eI, Des. oe 3 “tal Bee, \ PROVINCIAL CLEARING RETURNS, 
necro | “ 

vTosasS 











1910. | 1909 Tne. or Dee. 








Si a £ 


MANCHESTER- 
Jan. 1 to Nov. w.:;,. tai 185 ? 
(ati fetes Week ending Dec. 3 ..| 7,153,000 6.228600 926. 1481 
eno NIGH isn sooo nas 
LIVERPOOL— ; 
Jan. 1 to Nov. 26...... 200,575, 700181 367,100] + 19208600) 10-59 
Week ending Dec. 3 ... . 5,322,700) ' 3,862,100) +1,460,600, 37-81 
Total to date...... 205,898,400 185,229,200) + 20669200! 11-15 

“ist, 25.20- iF, = se 1 to No a 
| 3 (short : Jan. 1 to Nov. 26 | 54,617,700) 52,403,800 +2,213,90¢| 4-22 
- beeaceser er Tt oo. 1074 wee7e | Week ending Dec. 3 .. 1,669,300 1,495,800) + -173,500)~11: “59 


Ganeinn near. eS eae Total to date....,., 56,287,000 83,899,600 + 2,387,400 442 


























The amount of the ‘‘ other deposits’ compared with the ‘other | NEWCASTLE-ON-TYNE— 


” showed in 1900 an excess of £11,937,355, and in 1907; Jan. 1 to Nov. 26 43,666,700 42,722,600|+ 944, 100 2-20 
wp excess of £14,516,649; in 1908 an excess of £13,061,562, and | Week ending Dec. 3 .. 1,059,700 1,034,000) +_ 25,700, _ 2-48 


 syup on ences of £15,550,160. In 1g1to there is an excess of Total to date...... 14,786,900) 43,756,600) + $09,200 2:21 
{13,691,604 BRISTOL- — 

In the corresponding week of 1907 the Bank rate was 7 per| Jan. 1 to Nov. 26 bp oa 28,036,600) + 630,400) 2:2 
sent., though hopes were entertained that it might be reduced Week ending Dec 3 .. ‘573,000 + 85,000 144 


to 6 per cent. Money was in fair supply, though the rate was Total to date......| 29,323,000, 28,609,600] + 713,400, . 24 
round about 5 per cent. Discounts were about 534 per cent. for | perogsreR— Magers te ort , pote 


5P | z 
three months’ bills. Jan. 1 to Nov. 26 11,734,500 11,152,200\+ 582,300: 523 
In this week of 1908 the Bank rate was 2% per cent. Money| Weekending Dec. 3 .. 292,700 299,500/— 6,800) 2:27 


was fairly plentiful, short loans costing 2% to 2)4 per cent. Total to date......' 12,027,200 ‘n, 451 7001+ 575,500 5°02 
Discounts were rather easier, best three months’ bills being 


quoted at 2% per cent. at the close of the week. The Stock FOREIGN BANK RETURNS 
Exchange was quiet and depressed by the Balkan situation, but , 
the settlement passed off without difficulty. 








The principal items in the latest weekly accounts published 
In the same week in 1909 the Bank rate was reduced from § | by the leading Continental and the New York Associated Banks 

to 4% per cent. in accordance with general anticipation. The | are compared below with the previous statement and with the 

prospect of dearer money, however, Nag rates firm, day to corresponding statement of last year :— 

day money being 334-4 per cent. on Friday, against 3—3% per 

A at the end of the previous week. Discounts were steady, _BANK OF FRANCE. ee ; one 

best three months’ bills being quoted at 3}% per cent. after 37% Comparative Increase 

per cent. most of the week: ‘ The Stock Exchange was ‘idle. Dec. 8, | Dec.1, | Dec.9, |___0& Decrease,” 


1910. | 1910. {| 1909. ae ast Seon 


—_————— 











BANKERS’ CLEARING RETURNS. Asset £ £ £ 

Coin and bullion—Gold 131 4.00 131, 554,000 141,745,000 — 69,000|—10,280,000 
Silver 33,006,000 33,086,000 35.7 74,000 — 81,000'\— 2,769,000 

: . Government securities ... 15,704,000 15,704,000 15,704,000 

The following figures from the official - returns show the | Discount and advances.. 66,748,000, 73,444,000 53,674,000 —6,696,000, + 13,074,000 


amount of bills and cheques cleared at the Bankers’ Clearing- N aaneReRNeNe 208,573,000 212.187,0001406,664,200 —3,611,000 + 1,909,000 


house, Special days are given separatel together with the | Government deposits.... 5,451,000 5,034,000! 7,319,000 + 397,000 — 1,708,000 
total j ope decease i,m i ae pac di 8 Private deposits 23.407.000 24928.000 23.266.000 —1.519.000 + 161,000 


“a ull ee er IMPERIAL BANK OF GERMANY. 
Weeks Ending ‘Town Clearing. 





Country ~~) Nov. 25, | Nov. 15,| Nov. 30,| Last | 
Clearing. Total, 1910. ' | 1910. '| 1909. '| Week. ‘Last Year. 
£ ASSETS. £ £ | z £ £ 
ll pte tye Coin and bullion 52,994 000, 49,995,000 49,114,000 + 2,999,900: + 3,880,000 

"304.97 Discounts and advances, 54,156,000; 57,446,000 53,723.000 —3,290,000) + 435,000 
S17 000 LIABILITIES, 
319,482 000 Notes in circulation .... | 715,675,000) 79 558,000, 79,258,000 3,883, — 4,283,000 

255,035 000 | Current accounts 34.215,000, 30,812,000! 30,052,000) +4,603.000}+ 4,163,000 
304,541,000 Note circulation above the legal maximum subject to taxation £5,827,600, 
241,514,000 against £1,504,100 above the legal maximum last week. 
296, 


BANK oF SWEDEN. — 

Dec. 3, Nov. 26,| Dec.7 
1910. 1910. } 103 Last ast Woot! as Year. 
| 4,477,300 4,372,000: —s-:1,000/+ 104,000 


} r 

foreign bills ......+++/ 2,634 900, 2344,000' 2528,000,+ 290,000'+ 106,000 
Swedish and foreign. | 

: Is : Government securities) oon 1,793, 702,000 és }+ 1,091,000 

7, 1910 ;— 1903 _ 1244 % - Discounts and loans cone 8,289,000 7,7 8,957,000 + 564,000\— 668,000 

Notes in circulation ... -| 39,705,200 9,957,000 10,388,000'+ 746,000}+ 315900 

Deposits at notice 2,655,0001 2,427 000) + 152.0001 + 360.000 


3 OF RUSSIA. 
ee anes Rag Doge. v.16/29, Nov. 8/21, Nov. 16/29; Last 


— watchs a. NONI. | 1910. | 1909. | Week, Last Feat. 
1910, Date. Date. 
oo ed 75,3 63,428 "| 55,099 000 j soho ra fam fra + 
* 56,115,00 | 


"tg ae y , Balance abroad MESS 000 25. 00 
‘ 928 Silver and an coin ine Bon + 1 ee 
oe , 103,245.00 , Securities and short loans { 
Berereeess, 63,000) A ug. 47,47 Ang. 4 . Other loans and advances 19.693 iso + fev. + . 
































1 








Securities belonging to 


Balances 


Bank 6,443,000 — 
Miscellaneous S550 $780 | oe ow we 
branches and treasuries; 4 








—— 10000, Tiga 


LrasrLitiss, 
i lation . 128,439, 200, —1 825,000 + 454600 
pena Sy ose “ae = ee asteere cr | 
467 








+ 
po wd Deposits and current “ ~ 4380001 187.090 
- ah ts 1.892 00+ 16,185,090 
eile 2 aa" ~~ | 4,301,000 ia + 210,000 
225,942 000/223, 753,000 203,494,200: ye 
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Current accounts......-. 


4.091.000. “$.8E0000 2737000 + 141.000 + 1.264.000 





—_— — 


BANK OF SPAIN. | 





ASSETS... 
Gold ateereeer eter eereee 
BURVEE cacecesssisveds 63 
Loans and discounts ... 


es stock. ... 
sury bills, 


tions, &e. 
LIABILITIES. 

Cizeulatieiice: ccevereves 

Deposits and 


es 
veces glo nc eto 
eS A BRR 


SeaTac 


wi ist ot ae : 
SS eer «6: 
pets Sacer soy : ¥ ty 





Si alae Mle pine ke pret. seis Mattia omar at 


"Dec. 3, |-M3v. 26, Dec. 4, j Last | 

sb 3910. | 1990. 1908. | Week. Last Year. 
ee ate Rey 

| 16403 000. 16 399,200 16,101,000'+ ~~ 4000'+ 302.000 
‘| 30697.000 30,766 000’ 30,783.00 — 69,000 — 86.000 


sais | 


eee we ee eeee 


accounts teeeeeew a 





35,816 000. 35.443000 35562000 + 373,000 + 254,000 
13,779,000 . 13,779,000 13,779,000 


-| 16,000,000) "6,000,000 6,000,000 
| 68,653,000; 68,915,000. 66,774,000 —_ 262.000. + 1,909,200 
«| 18.425.000.. 18 648.000, 19,365,000 — 225,000 — 943,000 


BANK OF NORWAY. 
“) Nov. 3, j Nov. 22, , Nov. 30, 


. 


Last 

















Advances 


LiaBILaTIEs. 


+. 4910. = _ — Last 7 
i £ 
Bren tneangs eesesss| 1,916,000 1,990,000 1,669000— 74,000+ 247,000 
Balance abroad } } 
foreien bills .s.cee.s+s! 1,393,000; . 1,480,000. 1,410000— £87,000— 17,000 
Foreign Government se- 
curities osneseseese 542,000, 542 000 645,000 oni — 103000 
Discounts and loans ....| 2,855,000' 2.837,000 2,568,000+ 18,000+ 287,000 
LIABILITIES, | | 
Notes in cireulation. ....) 4,522,000 4,448,000 4,174,000+ 74000+ 348,000 
Deposits at notice ...... ' 327,000 533,000 283 000 — 206.000 + 44,000 
BANK OF ITALY. 
Nov. 10,{ Oct.31, , Nov. 10, Last 
1910. 1910. | 1909. | Week. Last Year. 
£ £ £ z £ 
"Pete GaGa ccccccce eoees-, 42,552000 42,620,000 42,377,.000'— 68,000 + 175,000 
Inland bills  bbdisibectact’ 22,187,000, 23,065,300 17,548 000 — 878,000' + 4,639,000 
Poreign bills spaeeereeoes! 2,770 000 2,721,000 2,736,000 + 49,000 + 34 000 
el 


Government securities . 


5,573,000 5,817,000. 4,029 000 — 244000 + 1,544,000 
6,697,000 6,574,000, 6,896,000, + 125,000 — 149,000 











L 
* Circulation 


eee ee eeeeeee 






Government deposits 
U.8. Government 













Note circulation ........|.61,685,000. 62,555,000! 68,583.00 — 870,000. + 3,102,000 
Current accounts....+.+. 2,005,000, 2,018,000 aan ae — 13.000, — 222,000 
Deposits at notice ...... 4,953,000! 5.009000 4.642,000|— 76.000 + 291.000 
NEW YORK ASSOCIATED BANKS. 
| Dec. 5, | Nov.<6, | Dec 4, ) test) 
| 1910, 1910. | 1909 Week. ‘Last Year, 
ASSETS. } £ £ £ £ £ 

athe isiksrsecatbitek «+| 48,718.00) 49,272,000 46,134.900 — 554000'+ 2,584,000 
Legal tenders .........- 13,624 900) 13.765,000 13 840,000 — 142.000/— 116000 


«+ «(245,816 000'242,884,000 238,558,000 + 2,932,000’ + 7,258,000 


Net deposits (inc. U. 8. 
). 
de- 


ponte Sock.ckcneseoces | 334,000 332000 -338.000+ 2,000 — 4.000 
RESERVE (Specie & Notes)| 62;342.000! 63.038 000 59,974,000 — 696,200: + 2,368,000 
Legal reserve............ 


Excess of actual reserve 2,375,000) 3,655 000 3,225,000. — 1,280,000 
SWISS NATIONAL BANK. 


..| 9,690,000} 9,712,000 10578000 -— 22,000: 888,000 


|239)868 000'237 532,000 233,726,000 + 2,336,000 + 6,142,000 


59 967,000} $9,333 000 56,749,000 + 584.000 + 3,218.000 
860.000 














ASSETS. 


LIABILITIES. 
Notes in-circulation . 


cee en eree seer 


Coin’ and bultion— Gold) 





) Nov. 50, , No#. 25, , Nov. 30, Last | 
|. 1910, |. 1910, 1909, Week. ‘last Year. 
| 6330000! 6.346000 500500 Se00014 1.8 
; H _- i+ 
536 000! 558 000 688,000 — — ‘teeon 
| §/491,000' 5,512,000 5,147,000' + ~ 179,000'+ 344,000 


eee | 
«| 10,678,000) 10,179,000. 8.969,000;+ 399,000 + 1,609,000 
798.000! 9 


32,000 





day during the w 


In the above. gables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 84, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc; lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s. per dollar. 


The subjoined. table shows the rates quoted from day to 


1,524,000! — _194.000!—_726.000 


CURRENT RATES. 


eek :— 
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|| 206 THE > ECONOMIST. 
; 4 J: NETHERLANDS BANK. | ‘The following is a comparison with Previous weaig 
: 1 Nov. %, Nov. 17, ,Nov. 27, Last - , . Weeks -_ 
f 1910. = — heb ax pam Zone. e ~ ‘Bank Bills 3" 
) ASSETS, £ se , : ’ ' ‘Prede Bina) 
i} Coin and bullion—Gold) 10,252,000 10,249900 10,080,000 + . 3,000) + 172,000 . 
.~ _ Silver) 1,916,000 1.792,000 2,642,000 + 124,000; - 926,000 ; a. 5 Months.'4 Months. Monshs.|$ Months.4 
‘|| Discounts and advances! 13,095,000 13,472,000 12,155,000 — 427,090}+ 890,000 : ' rr beeeeel 
Notes in circulation 25,741,000. 24,229,200 25 942,000 — 488,900 201,000 | gui 49 \/n * | a9 ® % % %. 13 
TM see: '* ~ rt ’ L all , 
1 taeda 416,000 "297/000 389.000 — 119.00+ 77.000 | “%S 18) ' : 
26.. 
AUSTRO-HUNGARIAN BANK. Sep. 2.. 2, . at ; . 
Nov. 15, | Nov. 7: '-Nov..15 Last 9.,| i J , 
. ; 3920. 1910," | i. " Week. ast + 46. it 3 j : is 
Coin and bullion—Gold) 55 302,000! 55,241,000. 56 981 000 + 61,000|— 1,679,000 30 ' . 4 ri 
_ Silver; 31,878,000, 11,816000 11,928000+ 62,000 — Oct. 7../2 3 x 
res advances, &c., «| 39,533,000 42,298,000, 25,888 000 —2,965,000 + 15,445,000 aol a : 3 : ' 2 ‘ 
IABILITIES, re ; 
Circulation....... seas se+| 93,799,000 96,164,000 86 936 000 —2,365.000| + 6,863.000 me a . 4 : . ; 
i - NATIONAL BANK OF BELGIUM. 1.) 4 qs 
: Dee. 1; Nov. 2%, "Dec. 2,” _Tiast a+ ; } 4 i 5 a 
ft 1910. 1910. 1909. Week. Last Year. | |. 5. «188 ’ | 4 H 5 -4 
i -_ ASSETS. Sy BS Gr aa Be nea — on # e | 4 ' 
d | Coin and bullion .......: 8.220000: 8.277000 6325000— 57.000 + 1,835,000 -: iy ¢ 
4 Other securiti6s ........: 26,309,000 25,228,000 24,245,000 + 581,000 + 2,066 000 * These rates range from those current on the very best 
E LIABILITIES, | : | on bills for which the Bank rate is usually required, Paper to those pul 
if Notes in circulation .... 34,292000 33,%21 000 31 007,000 + 971000 + 3,285000 


FOREIGN RATES. 
The discount quotations current in the chief contin 
cities are as follows :— " 
Bank 
Rate. marke = 
Paris eeecese # yan. 23, *08) 23 Genoa...... #40ct, 
Berlin...... 5 Sept. 26, '10) 49 Geneva .... 44 Oot. 22°19 
Hamburg .. 5 Sept. 26,10} 43 | St Petersbrg 5 Sep. 15, 
Frankfort .. 5 Sept.26,'10) 44 | Madrid ++ 0 44Sep. 24. 
Amsterdam . 4 Sept. 16, 10) 34 Lisbon .... 6 Jan, 9 
Bruasels,... 5 Oct. 20,'10’ 3% Stockholm., 5 Oct. 20, 
Vienna .... 5 Oct. 22,"10] 43 | Christiania . 4)Feb, 3, 

13, 


Rome ...... 54#Oct. 21, '10) St | Copenhagen 5 Oot, 
5} | 
At other centres the latest recorded quotations are:— 


Fz 


Te 
















4 
; 
Turin ...... 54Oct. 21, °10) 


% 
eee 3 Caloutta, Bank Min,..se00 } 
een 54- Bombay, Bank min. coccee @ ; 


Ditto (endorsed Bills 
GOLD MOVEMENTS. 


New York (call Bills) 





The foreign movements of gold to and from thé Bank 
last week have been as follows :— 






ARRIVALS. Bit: WITHDRAWALS. £- 
Sat.. Bars ....... - 18,000 Thurs., Portugal...... 8 
BEOR.; BG... chk acts 134,000 
Pues... <WAlcs gp cniss, Ass HO 
(ee eee 174,000 
eee 130,000 
Fri., Bars seeee eeeeeee 104,000 Net influx sevccceree Ole 
683,000 
£ILVER. 







Messrs Samuel Montagu and Co. write as follows resper 
ing the silver market :—“ After remaining four days*witt 
quotation of 253d for cash, the silver market developed wea 
ness and the price shed »,d on Monday, {d on Tuesday, a 
a further j,d to 25d on the 7th inst., at which 
remained to-day; it has not veen fixed so low: 
months. The principal cause of the recent fall has been 0 
cessation, for the time being, of the demand for China, ai 
the unwillingness or inability of the Indiamspecolate 
sustain:the market. The = pwr ra — 
by the speculative group so long that it has no-eagerness 
oni ierebal che naatth, for the very good reason that the 
huge stock in speculative hands is a distinct hindrance way 
haste on the part of prospective purchasers. The existent? 
of this stock also deters sellers from holding back ef 
plies, for it. is evident that the Indian Bazaars, who 
usually the most constant consumers, cannot be 
on for support—that is prompt support—io a rv 
lull of buying orders from China. It is re j 
terms of the new International loan to China, the ppm 
that country into: spheres of influence by means. hmT 
fiance has received a onuphess rere abrogie 

rinciple of setting one financial group 
o aibing endorsement: of ithe open-door policy, this cana 
but be pleasing to Great Britain, whose s 
has been to develop the trade of China on fair 
terms with the other Powers, and eventually 
encourage the inflow of cheap capital to the atv ha 
native industry, and to ‘that of silver as well. A shines 
stock is about 10 lakhs-less than a fortnight ago. to Hon 
of £95,000 has been made from San Pra po 000 ute! 
Kong. The United States Treasury bought 1000" 
on the 5th inst. for coinage purposes. 

The movements in the spot and f 



















pEmaks Sat. ‘Moon. Tues. | Wed: Thur.) Pr 
| % * | % 1% | % | % 
Bank rate poceddcccdwveceocesos ett 4 4 4 \4 
ayy discount :— : i : 4)! . | : b by 
}) “Smemte donee at al yt a 
nen B@ccevessdcce eeece 32 is 3 2 He } + 
Woans:—Day today cesccec ccs (Sh 43 i $3 5 sl s 
: ight (at iast Settlement)... Sh | 3 ; 5 
tallowances:—Banks ....5 (5 13 ‘3 13 
eo ee | 3 3 ‘3 \3 
Onc occnneresbtdessé e 3 3 ' 33 isk ‘St 








follows - 
from day to day during the week have:been as pee 
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bite d 
Bracenecccsccersssesesese 2538 


Dicccvcccerccsecsssoocses 25 


Lm “eames 
cose 25% 
+ ee 25 
minke 


cove 25 


Biccecccdecssresesesesese 25 


Ticcccesecvessseeseseseee 


Bicccsccnseseresesereeese 25 


Qiseceeeperes 254 


INDIA COUNCIL BILLS. 

ia Council on Wednesday offered for tender 
ere remittances on India, and the applications 

| Rs700 to Rs.43,405,000 at 18 44d to 1s 4 3-32d. The 
‘ae statement gives the result of the sales from the 
following of the current financial year :— 


Rs, 
April 1, 1909, to March 30, 1910 386,806,214 


Yovember 30,1910 ......  198,811999 ... 
apeill 190. December 7, 1919 72.787... 


eeeeeeeeeeee 


& 
25 851,367 


13.282 509 
476 247 


15,758,756 





Allotments since last week :— 


8. 
. 1,848,000 in bills on Calcutta 
ro 1'750.000 in bills on Bombay .............. | ye {t4.. 
.. 1,467,000 in bills on Madras j ° 

**** "777,000 in transfers on Calcutta ) tis aaa 
" ***. 1,158,000 in transfers on Bombay About 16 % 
- **** “600,000 in transfers on Madras............ \ 6 %. 
" TSTD 113,000 in bills on Calcutta At 1s 44d. 


The amount to be offered next week will be Rs.7,000,000. 
EXCHANGES. 


COURSE OF EXCHANGE. 


LONDON 


| Price Negotiated on 'Change. 
Usance. | 
Dec. 6. 


| 











BESBSSSRRS 
 pyRBBSBSsRRe 
oe 

BEBBBSSRRS 


+ 25 
24 

Moscow 
Naples, &c, ........ cece 


24 24 
25 (ety Mba, 8 7h 2% 12% 
Barcelona, &c, 2 P- ; = i 
Sotontand . - 25 she 25 624 25 bey 05 “eld. 
FOREIGN RATES: OF EXCHANGE ON LONDON. 


teaboo | 














fearon 


of Ex-| Usance. 
* ohange. 





Atsight 
|Madrid 27°10 ws 
Short, Italy j— 8 hy ” 

|Rio Janeiro. .| — 16$,d Wdys at 

3 months|Valparaiso ...— 7 lid (9dysst 

Bhort. | Buenos Ayres) — 5, 484d W0dysas 

1) 62pkd Wdys st 


” Montevideo . .|Nov.1 
” leutta Dec. 9 1/4 a 
9 25°31 o Bombay ... 9} 1/4, transfer 
93624 |3 months|Hong Kong..|— 9) 1/9 ’ 
4824 _ SM davs ‘Shanghai <a i= 9 = ao i 
South AFRICA. 
London on §.A. | 


25274 | Cheques \Lisbon ec. 494 
25°314 - 
12:07 
9 20°443 
20°24 
ait 
2041 


8.A. on London. 

4 % dis., Sight eeeeeeeeeeeeee % dis. 
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AUSTRALIA, 


London on Australia. 
P Selling. 
ibs coed +c Par 


Australia on London. 
Buying. Selling. 


; oe Cable.....+0. 1003 
On Demand.. Par. 993 OnDemand... 100; 
i scescs ws 99 


30 d/s eereee 99% 
NUD acdivan ds, lel 983 


60 d/s eeeeee 993 
GOLD POINTS. 


The following are the standards for gol i 
The gold points 
Principal gold exchanges :— 


Marks, Gerwan. | Dollars. AMERICAN. 
pt Day mille for us by he t mille for as 


20.43— .867—Par 
P Milleagst us | 20.335 Pp. mille agst na | 4,827—8 per mille agst as 
LATEST EXCHANGES. 
The latest exchanges are :— 


French “ e" exc 

Germs hange.... 25f 2740, or 2 per mille for us. 
thort exchange ...... 20m ‘Apt ah per mille for us. 

cable transfers’ .. $4.8544, or 1} per mille against us. 


NOTICES. 


of the 


Paencu. 
DP. mille for ug 


frm pra he the National Bank of Australasia, Limited, was 


" Srowa, New Soutb: Wales, on October 28th last, 
ch has also been opened at Wyalcatchem, situated 








t 30 miles east of Dowerin, Western Australia. 


A branch of the Western Australian Bank has been opened 


at Goomalling, 33 miles from Northam, on the Northam. 
Dowerin Railwa 


y. : ' 

The report of the Royal Bank of Scotland, issued last 
week, showed that “money at call” amounted .,to 
£3:177,04 3- In our analysis of the balance-sheet it appeared 
that the item had decreased by {£181,311 since last year. 
This was an error, as an increase of this amount should have 
been shown. We regret the mistake, and desire to call 
attention to this correction. 

The Bank of Australasia has opened a branch at Tulla- 
more, New South Wales. 
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THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 
Ticket. AccounrT. 
Dezember 14. | December 15. 

Business on the Stock Exchange has naturally been any- 
thing but brisk during the past week. The attendance has 
been thin, many members being away actively engaged in 
electioneering. Dealers and operators who were in the 
House were not on the whole particularly pleased with the 
results of the daily polls, and the former were inclined to 
make markets even more dull by marking prices down. The 
gilt-edged market was strengthened by the continued decline 
in money and discount rates. Money, in fact, was so plenti- 
ful that opinion was fairly evenly divided as to the likelihood 
of a further reduction of the Bank rate on Thursday. Conse- 
quently, the retention of the 4} per cent. minimum resulted 
in a slight hardening of rates, which, however, did not last. 
General markets have been practically idle. Home Rails 
were cheered by the end of the boilermakers’ lock-out and 
the better situation in South Wales, while Americans dropped 
and recovered again. Business has been good in one or two 
Industrials, but Rubbers, Oils, and Mines are all awaiting 
a return of public interest, which cannot be expected until 
the Election and holidays are out of the way, for a time at 
least. 


British Government Securities.—During a General 
Election this market reflects nothing but the opinion of the 
Stock Exchange as to the result of the polls, and Consols 
become a means of gambling on the fate of the Government, 
and their movements are about as important as the move- 
ments of * majorities,” in other words, the betting rate upon 
the probable majority of the Ministry. Before the rst 
declaration majorities were being bought and sold at 45, 
members, that is, ;were betting on a majority for Mr 
Asquith. Under the circumstances, it is not surprising that 
the actual election results during the week were hailed with 
surprise and some consternation, and that Consols were 
“beared” § down on the week’s dealings. The effect of 
cheaper money was obscured by this Election fever; and 
when the Bank rate was left unchanged, the depressing 
effect of the Election was left with no counteracting influence. 





- —- CLosina Prices. ~ 
Last j | Move: 
Sat. Mon | Tues, Wed. Thurs. Friday ment. 


| week, 
sou. 1925) 794 9x. 799 Bx 7899—x, 785 9x 78 Jx 78Z94x 78% Ghx — 
oor yy att 798 3x abs a Tabak 79 oe oe 
tuar.2 Irish Ld)) 804 1x x x x x x x= 
Local Bs 3% Bik sat 3x 92h 3x 925 3x 924 ox i i 924 3x 92h 3s. 
Trans Gov. 3% Stk) 9243 9243 973 9243 92h 9 924 2924 

Bank Stock 251 6 251 6 251 6 251 6 251 6 251 6 2 a 
India 39% red. 1931| 94 js 943 9x 9394}x 93h 4x\ 93h 4x 95949 a *'s 
Do 3% red. 1948..| 81 Big 2x Bld sx 81 4x Bl x 81 4x 81 é. 
Met Water Bd 3%B) 844 5) 845 5584 5/845 845/885 45 — 4 


ign Government Stocks.—There was a moderate 
amar business dore in this market last week. The 
general tone was firm, and prices close generally higher on 
balance. Argentine stocks show fractional rises, which may 
be attributed to the good reports about the harvest. Chilian 
stocks have again risen in sympathy with the rise in the 
Valparaiso rate of exchange. Costa Ricas are down 34 
points, in consequence of the withdrawal of the scheme for 
the debt settlement. Honduras have risen },as Mr Taft's 
reference to the settlement negotiations was favourably 
received. Greek stocks were firm, and rose slightly towards 
the end ofthe week. Peruvian Corporation are down }, as 
there was arumour of a Bolivian attack on a Peruvian garrison 

yabal. ; 
wn mac are the latest closing prices, &c., of some of 


i <S i— “ Making-up” 
the leading stocks a aking-up 
or Fall, Nov.9. Nov.28. 
Argentine 5%, 1886-7 eereeeeeee oe + 
Brasilian 4% Bonds, 1889...... 893 be sde WS 


89 
Ohafan 4 S%, Ue conecececens 1 ol os eo-sel 
Cc 8241 "Bas. ee : if 


-—Closing Prices—, 
Last Week. To-day. 
04 
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n 3 eeeeeeeeerrnere eenve ee 
e eocta Imperial 3%, ial «..- a 
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THE ECONOMIST: 
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é : " . ore “ Mabing-op” 
t ms ‘ . —-Closing Prices ,ices. 

if Last Week. To-day. or Fall. Nov. 9. Nov. 28: 
 Ttalian 33 Rentes eeeeeeeeee 403 oe 4034 . “* 

J Sterling eeeereee 944 oe Soe e 


Peweteseeeeere 100 « 1 ay 


i! as a meee ee 
Conv.,. Debs. occ. 101 sd 1003 ee 


vian Debs, eeece 1 3 . oo 103 ee 
Et seeeeecerere ee 664 ee. 
poe Ser. IL, 4% seteeeeere 103) ee 14 ee 

Senet adens reneyryvery 92 se $2 ° 4 et 918 3 91 


atte —_ geet Se - ees ae 
Fete ee Me Tae: 
British Railways.—The political situation was the 
dominating feature in this market last week. The results at 
the polls were disappointing to tbe House, and the optimism 
that was prevalent last week was checked, and prices 
generally were marked down. This caused many of the bulls 
to sell, and there was a further decline in prices in conse- 
quence. The fall-will probably be only temporary, however, 
as there is no falling. off-in the rate of traffic increases and 
the growth of net earnings of the majority of the lines. Some 
of the stocks of the North of England railways show rises, 
which can be attributed to the pending settlement of the 
boilermakers’ lock-out, while Rhymneysare up 2 as a result of 
the brighter outlook in the South Wale es coalfields. 


The traffic returns of seventeen principal Enzlish and Irish 
lines show an increase of £27,952, equal to 1.6 per cent. for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase of 

6,966, equal to 3.3 percent. For the present half-year the 
English and Irish jines show an increase of £1,082,843, equal 
to 2.6 per cent., while the Scotch lines for the present half- 
year show an increase of £125,631, equal to 3.1 per cent. The 
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latter are calculated from. Fe 3 
and Irish companies fom Febroay ~ boone eee ee 
The receipts of all the associated | compatiies* Sr Ply a 
premarin Castinsy the week TE British 
amoun 29,52 ns BTAay 
ing both last year aid thil year the omaeR Were 
of £43 upon the week. 
Subjoined are the latest closing p 
portant issues as compared with last woot'h ae 
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Last a week. To-day, he Prig 


see eeereeeeeseeeegee ee. &6 “| 


Caledonian 
Central London 4 ae? Wire 
Great Central Preferred . . ioe fr ts 8s 99 


Great Hastern eeeereseeeeseee 68 ee eat = A 
Great Northern Deferred ..... Sig ws SS “ 


3 
BS uth-Hastern" A” .....c00 4p 1. 3% |. 


American Railways.—Movements in this market 
generally downward this week. President Taft Me Mes 
was favourably received, as a presage of onl 
legislative activity during ‘the coming year; but it 
theless, followed by a bear raid, which brought Prices 
heavily. The disaffection among the engineers op 
Western limes also threatens to become dangerous, [ti 
reported that go per cent. have voted in favour of a 
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Great Western.........seeseee 124 4, 123 “ 

Lancashire and Yorkshire eeoee 89 e 884 i: 9 i 

London, Brighton, &c.,“ A" ee 97h ee 96} Ga be 
Chatham, Arb. see «=: 8 85 " 


o-ante tis | a pe 


London and Socth-Western .. 141 ., 140 ** 
me me Consolidated .... - 40 
tropolitan District ........ Ps oo: Sua 


Midland Preterred seeeeereeereee *e 624 . 
Do De DT <tssanondeceneds 65 ee 64 a 
North British bececehe amr co. .2e: aa = 


North-Eastern—Conyw. eereee 130 e 129 re: 
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RAFFIC RETURNS. 
































































Div. ~% ~ Receipts for Week - —— 
7 Caen lst Half, 1910. per ie ed Dee. 3. Traffic Gost | Aggregate Receipts this Ha!f-year. heli a 
Annum. : g ™as per Mile & : > * “a 
N f Railway. z= OS er ee - 
Gross. Work- Fixed ag me =2 — 7 25 3s Week. | 7 Passengers, &c. Goods, &c. ‘his Ha Z| 
ceipts. penses as 2s aoa ‘x A Site omar: OM 1910. 1908. 1910. 1909 1910. 1908. 198. a 
j j j Py : 
i. # | ExGuisa aND W8LSE. £ 2 2 | & & 2 2 2 | a) 
385,274) 223,235. che off RC a Era i Ed --__| 12,856 15,988 19% 236 140,896 1544 os OOS, ihe rs nies ‘ ‘ 
$7,787 rk nil. Brecon and Merthyr...... €97 1,522 2,019 2,012 33, 32 32,658, 18% 425:379) 14,409 34,523 76,478 Re 50,687, @| @ 
731| 87,507) S311 nil.| nil.\Cambrian ................ 1955 2,480 4,435 4665 15) 16 98331 3 | 102,999 98,725 61,906 e0,210 a) 
| 87,627) 20,119 3. 3 \Central London .......... st -- | $669 §,743 905; 918 551,510 68 i.e tee 11e,s8e! “18, 
88,832) 42,212 36,447 it ee and South London... - 3,545 2,283 489 4&5 406,278, 27 636) 
272,336) 142,743, 107,051 1 |S Re ERS I 1,€41 7,284 8,925 851¢ 64) 6) 88,991 49 81,683. 77,497 166,565 183,565 248,283) 
2154,501| 1407,417/ 861,056) nil. nil. \Great Central ............ 16,603 59,400 76,000 75,600 123 123 89,597 a 670,300 558,000 1,315,100 1,25 300 1,86, 490)", | 
930| 1808,488| 920,076 4. | 12 Great Eastern ............ 46,000 55,500 101,500 203,200 84 86 55,247 66} 1,469,300 1,442,500 1,101,100 1,.24,9¢0 2870400 al 
2951,820 18. 8,525 779,214 42 3 Great Northern .......... 33,500 72,300 110,809 :18042°0 103 108 71,029, 944 1,202,600 1,190,300 1,529, 000 2,715,200 2,748,600 o | 
sare coal aaa 22°946, . as —— ae City... 553. 1,603 445 427 840,466 7 ere eee 
“sus aee 1epende? 7 4 at Western............ 26,600 141,300 237°000.838,000 73. 79 42,944 123 3,291,000 3,102,000 3,090,000 3,008'000 6,81 900, tall 
381, 136,439 3 aun ies... 12,326 12,762 ill 116 112,505 68) 292,158) 288,164, I itt | 
seas aes iz Lancashire and Yorkshire 31,800 70,496 102,236 101,656 171 171 11651 88% 1,261,401 1, 215,329 1,473,826 1,472 849 2,721,297 688,169. Si @ | 
|s7e0,165 | 5 [London & North-Western 105,000 181,000 286,000 280,000 145 140 69,159 136 3,158,000 3,096,000 3,822,000 5.658,000 6,980,00016, 794,000, i 
4 |London & South-Western 52,00) 22,000 84,09 $1,300 $2 79 60,105 140 1,599,800 1,555,100 667,700 054.500 2,267,500 2,209, ! 
sass seel1700. Sey 452,461, 7 3 jLon. Bri ghton & 8. Coast 40,006 14,935 86, 1 st, 74 121 117 75,468 113 1,148,872 1,119,835 386,957 380,05) 1,535,808/1,408,2 } 
London Electric .......... ne 4, €69' .. — = i oa ‘ss " 272,360 ‘ 
200,581! 188,182! sésie 8 | 4 \Lon. Tilbury, & Southend 6,765 2,612) 9.407 9,164 116 lil 78,458 182 és ae = a de at 
68,480} 31,550 . | 4 Maryport and Carlisle. .. S92 1,593 2,118 2.033 §2 49 22075 133 ule ce : / 48,705 Mb a) 
301,488) 194,019 yeas i 14 Metropolitan ............ 16,649 1,437 18,086 17,678 231 222 218,542 40  344,(87, 334,347 28,540 £6,048 L088 OAH 
| i 140,7€0 nil.! pil. ee em District . 13,504 19,722 479 448 618,778 26% . id : H a 8 
gS e806 330 1487,149 6 (5 (Midland .................. 6,000 178,000 238,000 250,000 168 161 85.887 624 1,874,000 1,811,000 3,597,000 3,477,000 5, 14d 10) 
4236,782| 3240, , 5 |North- Eastern ............ 50,6" 8 134385 190,001 189,725 310 112 49,542 1895 1,608,291 1,661,433 2,932,1C5 2,°°6.3.0 MS 7 Um 
229,841) 126, 5 |North London ............ 3,704. 4,572 8,276 8,363 633 569 310835 13 91,607 $1,357 a8.£55 1 
£05,731) 312,788 122,361 u l@ {can -— rneuneieeet 4,200 14,300 wee ae 3 82 44,395 88 { 198290 124908 268,520) 20,629 420,960 18.758 s\5 
| 32,966) 9,200 12653 6 |S Rhondda & Swansea Bay “é7 1é9s 457) a'374 739 72 0435. 12s «AED. «17,604 37,307 H5.e06 56,068 a ay 
183,648) 122'066 33,297 93 | 94 Rhymney ................ . le, S12, 7239-95 S268, 725 202 ms : | SSE) as % ¥} 
ae “* = “s | ** }8.-Eastern & Chat. Rail. 56,649 24,:95 8C,844 £0,785 123 1235 .. 78 1,767,226 3,722,247 512,270 5028 266 2,207,456 2,808,113, oo ay 
436,540 262,046 114.703 4 | 4 aff Vale... Ce os 3,683 14,140) 17,23 16,957 143 181 89,270 24 | 109,960 104,120, 319,760 311,109 420,720) 4529 1 
2283,169|1218,460' 485,027 3 | 3 Qsledontan® ee 28,696 58,130) 86,826 85,665 90 €& 10 26 660303! 640,530 1,012,80 985,357 1,673, 13 1s a i 
310,466, 514,88 267,030 3 4 ow & Soath- Western® 12,300 12,400 30,700 23,700 69 66 Pe £8 | 308,200 302200 368,700 254.40 670,600 € “ 
254,329) 126,941, 102,850 3 | P North of Scotland’ 4,630 5,010, 9,640 @11C 28 25 21,528) 60 so 180,¢60 6 } 
' 268, per) ee 1ee'211 94,644 1p | 1 Alghiand® ieaneeabiheken 5,195 5,924) 9,118 8721 18 16 14,898 5274 141,216 136,235 73,775 71,797 Rss 1} 
2461, ol 1385,812, 947,199 9 4 North Britten ubeauia ++. 39,334 65,491) 93,825 91,080 72 €7 55,520 €5 ‘a 4 ‘ : £18,335 7 
71,418, 42,932 19,077 6; | 6 Belfa:tand Gounty Down 1,548 845 2,393 2,274 2) 28 . 55.589 18,578, 18.383 77,378 739 @ 
127,775, 79,23. £5,430 nii.| oil. Dublin and 8.-xdastern.... 3,006 1,675, 4.681 4887 29 30 ise st oa 138 42,276 35,592, 38,410 120,327, 1566 ¥ 
702.17) 496,830) 190,864, § | 8: Great Southern & Westers 18345) 12,583) 289061 278 36 se UNS Hee Buen ES Sis 0 Se 2 ofc Ll | 
| | e es ‘ 24 , ‘ y i, 4 
292,777) 181,268 123,488 3 | 5 |Midland Great Western... 3,974 8,220 12,194 11,549, 22 19 13808 rf — reat \ : a i ‘ay 








* From Aug. 1. a On Arbitration Preference Stock. 
































totian Tees Penin. Dec. 3; 97,246 124,153 1,627,231 1,617,032 Interoeeanic . of 





i Trt of Ounada, |Nov.30 238741 451,747 3,649,021 5,915,768 G. West. of Brasil 3 16,50), 15, 


bias South 5 10,406} 1 18.673 289,586 298,742) Mexico | abn Now. 30 $258,100, 208,270 8,508,2 12,783,420 Cont et Se. ae 
idina .. 3 635 474 BB.) NOV. 
eae Nov.12 35,064) 39.918) 745,468, 76,342) 2 Morons Nov.30 sist300 18 é Serna tey Ke West .Sép. | 6441 
usarata : 3 4,716). 4,787, 109,176 98,968 Mexican Naitnal., 2 S1i0840 118271 8.86, 3,293,676, "Peette.e.- Sch { 
th Indian ... 5 22.864 3),980 551,021, 526,197 Nitrate Bails.*.. 22,78 | ‘ ‘orth Pacific.......Sep- 1,325. 
thern Punjab. 26 6,278 5,275 1C5,841) 79,440 Ottoman . . Dec. * S77 whe 218,29 176,005 Pennsylvania. ..... Se} 
Forzien. | | | \San Pa Paulo ...... Nov.27\@ 4, aM 49. ead 1,106,486 1, 235.265 S Philadel de Meading|sep 
teed win t.0. [Des.. 10,220) 24960 1,264,800 1,001,470 West of Havens | Tee ee | RS ra Pats . ov “4 
Fede <4, ’ .' a Vv. 
‘A Gt. Bonthern |" 4 109,475, 112,085 1,504 910 1,728,606 y > ar bie care 18,608) 101,528 ran |8e4 
wy Westra! - 4 84,078) 47,907) eae 933,348 |Alabama Great, | | |" and aprcae 74, 
iatiol, Aseenti 2 foe ies Lbs Lio abssos t Topek Rox yt idab oan LsTta een oie ovine ore Wee es. = Rep ot "Tish us 
*' v. 
otras Rie 3 Aetoe iaieae “panies “osns7s son Topeka Sep. = Be LS 68 1,746,554 5,251, 867/5,086,977, guceett 



















COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
[32 | meee San 3% were a9) es 
Name. $= ipte. Total Receipts. — = Receipts Tota: Receipts. | aioe £3 Receipts. 
| Page | = | 1909. ~ 1910. | 1900. Sai 7610.) 1909. 1910) 1909. | Ss “1910. | 1908 
NDIAN& COLONIA LJ z z a Fonsien. — -- —e z 
Benes... -|Bov. § 6,200) 7,188 120,634 112,350!Cordoba & Roser. Dec. & 4,02 © ano! 108.408! 1 S 195 Bakimore & Ohio Oct. 1,633,763 1,5¢8,03 
ngal and N. W. & 14,374, 16, 156 291, _ 265,716 Cordoba Conwa)| 4 6,660 §,155 128,270! ed 15 Chesa’ & Ohio Nov.14 123172 26! 
1 Nagpur . 12 32,633, 24,266 625,335 $67,800 Do Northerr.. 4 11,000, 10,95. 328,875| i93,173 Ohie, &B.P... Sep. LA, 
y, Be &U.L. Dec. 5, 66,933, 65,466 1,226, ous Laat 4&6 Do B.A.Exten.| 4! 3,90 2,630 103,445) £7, pale. in Kile Graude Nov.2! 1024 
sates Worthen. Nov. bf 19,237) 19,217) 357,996 | $36,S2u/Qosta Mica... ..Nov.i2 75180 6,748, 132378) 008 Kile vl Bep. 
pone | |} $36, 400 9,383,600 8,342,290 Cuban Central :: Dec. 3, 5,987 5.41 120,722 112,753Great Northern .. (ct. 
et, OS C40) BO g00T Se 209 T135 Egyptian Delta. - ct, 20 9,508 7,092, 123,897| 121,429 dllinels Central: . |Get. 
droges jDec. 3 115,753 108, 333 2|3'4,866 2,121,600 Entre Rios Dee. 9,900 8,400 171,800) 140,457 ne, & Nashvle. Nov.i¢ "ants 
787 544,212 75.702 fssouri, Kansas..\Nov. | 973,4% 
2708 

























* Two weeks.” + The revurns for last year do not include receipts from the Mexican Southern Railway. ss : 




















 amber:10;,1910.] THE! ECONOMIST? 
ed for ‘i 15:pet! centiincredse in wages is 


— — llowing are the pric inti 
oy ‘on tbe other hand, the strike in: the Express | active shares mae prices and variations of the more 


recognise satisfactorily settled. Although the | . 
companles age it had little effegt, but some con- | | 
Bask return from Berlin .helped .the .downward_move- | | 
siderat sae the end of the. week there has been a see- 
meal een and prices hardened, The, announce- 
saw extended acreage of wheat. sowing has made a 
of an ion, and the fall ia sterling exchange helped 
good impress trafic receipts continue to be poor; but 
Wall some hope from the President’s Message that the 
there is will be more favourably treated than was expected 
the Interstate Commerce Commission. 


The following are the latest closing prices, &c., of the most 
-—Closing Prices—, Rise Prices 


prominent issues 
Last Week. To-day. or re, Nov 9 Nov 28. 
pusigumated Copper vv-v-r- ost °° sah + 1 208° 3 
ihichison VOR io ....s 1083 +s iu 1 
Bowmore 92 ak oes a a3 
; 85) 87 
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: __ MIScELLANROUS."" °°) 070) ee 
Closing Prices.-Ri ‘Prieesi "Rise 
, Last To- -" ay To. oor’ 
i Week. day, Fall. tle Week. day « Path.o4] 
Allsopp Ord. Sesen 6 Guinness Ord.i....450 .2 | 
Anglo-American Harrod’s Ssores.... 
ime (def.) “t ae a +++ 1f | Hudgon's Bay...... 
Assted CementOrd. 4 |. 4 oe k&. tee 
° . . ff 3 
Branner,Mond & Co 4 - § % 
Coats (J.and P.) ..124x . +: 
QCunard Steamship.. if ° 4 
t 


Bng. Se Cotton 2 
Gas Light, 

Mines.— Business in the Mining market this week cannct 
be said to have been brisk. Movements in prices from 
day to day have been extremely limited, and no de- 
cided tendency can be expected yet awhile. Kaffirs 
have for the most part been dull and uninteresting. 
Central Minings close } lower on the week. A circular bas 
been published calling a meeting. of the shareholders to con- 
sider a provisional agreement entered into between the direc- 
tors of the Corporation’ and* Wernher, Beit ‘and Co., when 
details of the proposal to increase the capital will be submitted. 
Rhodesians have been a dull market, but Giants have moved 
freely, but relapsed on profit-taking. Tanganyikas fell on the 
report. The diamond market has been rather depressed, Pre- 
miers being 3 lower, but De Beers braced up later in week on 
the report, closing 4 higher, while Roberts Victor are unchanged. 
Jungle shares have been dull.and depressed, closing mostly 
lower; while as regards Westralians the feature has been the 
weakness of Golden Horseshoes, attributable to the ominous 
news regarding ore reserves, The.shares.are } lower on the 
week. The Copper market bas moved irregularly, but has, 
on the whole, been depressed. Mexico Mines of El Oro 
are ; lower, while Esperanzas close unchanged‘. 
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Foreign and Colonial Railways.—Business was not 
very brisk in this market last week. Canadian Pacifics close 
apoint lower and have been rather weak, although there was 
arise in price on Thursday. Grand Trunks are down jj. The 
trafic increase of {994 was disappointing, and the stock has 
been out of favour during the week. There was a better tone 
jnthe Argentine section of the market, and prices on the 


whole close higher. The traffic increases and the good crop 
prospects are strong features. Mexicans are considerably 
lower on balance, as they have uot yet recovered from the 
shock caused by the attempted revolution in Mexico a week - 

alain . ‘ eriot (New) .....- g 
or so ago. Business was checked to a certain extent by the | Jubilee 
bearish tone that was prevalent in all markets owing to the | Jumpers 


political disappointment of the House. | — 
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} Ualted Railways of Havana .. Sec Thue TH 
| Miscellaneous. —This week the Miscellaneous market 
has been quiet, active dealings being restricted to one or two 
securities. A determined movement carried up Hudson's Bay 
shares in the early part of the week, probably in connection 
with the bulling of Canadian Pacifics, but later came a fall, 
and they have closed 1} points down. Anglo-American 
Telegraphs have been especially buoyant on the renewed 
rumours of negotiations with the American Telegraph and 
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iQ sympathy. Associated Cements, despite the con- 

nee of information, have moved up j. Rubber 

begaa more brightly, but on the whole the market has been 
ety quiet, and Oil has been absolutely idle. . Spies at first 
ma et, but have later recovered. Iron and Steel, after 
Week, Co resularity, became steady for the rest of the 
Gas. Light and Coke have been in some request, but 
have remained idle. “London ‘General Omnibus 
*en very active, and prices have risen several points. 
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*uewhat duller. Meat shares have been strong. 


erfonte 
Nourse M 
Rand Collieries .... 
Rand Mines 


os: haw. 


Closing Prices. Rise 
Last 


To- or 
Week. day. :. Fall. 
Abbontiakoon eeee ° _ 


48. 
Abosso eeeeeereeree -* 





again been quite neglected, and Textiles | 





Cinnamon Bippo 
Pant OConaoisu. 


"4h |B. A. Gold Trast .. 
Transvaal 


ce dy | Transvaal Consolid. 
8h .— te Trans. Eat. & Deve 


West AFRICAN, 


day,. 
soins aig 
Prestea Block A" 1g +. 244-. 


United Exploration 
WQS... ceccceee 


Ids. 
Ci3 


Louth 


Th.. 
3h ie 
Closing Prices. 


Last To- 
Week. 


ERE aera ae ae 


a 


t 


» 


2 ** te 
ay Rat 
a ae se 


——— 











—_— 














OAR, WO AEE AR RR ch ON 


EEN CETTE 


I ME EGRET ILE ET IE GES 


/ 


ee encima ne lb tee a tate oe 


rr cdnocpenanearestipciemhenermaph paren —earte es 


eR INS ABR eT HE 


a 
if 
t 
iy 
t 
} 
4 
i 
4 
et 
? 
1 fe 
} 
t 
% 
a 
y 
“ 
e 
) 
he] 


<b tpn aR REL LI IUB AE ESAS So iy Bn ewes 


SN a a a ne 
* > ¥ 7 7 ~ 
Ey Eo a e ah ogee 


a 
ade 


ens 


(Aenea ‘osama meena segnecsrameatoemcncacete het CCE AO CN ELT oe 


> 
—— 


Bo . + eed 
als ar : 




















1210 


“THE” ECONOMIST: 











[December ttyigg 

































































































CopPerR AND MISCELLANEOUS. RUBBER OUTPUTS—continu, 
Closing Prices. Rise Closing Prices. Rise | ~~ 7 eee 
wa in we. K balay |g lie 
eek. . riod. . 
BARNARD, on0ceenes 8 ry es as -¥~ Mines of od To Penk 
eee 1 * ** El Oro ..-sseeers 7 ee 7 : ~ 
Briscie Ti oeeece sit Mount Lyell £3) .. 1g .. 194--+ —|__* lant 
Broken Hill Broo. a: ae Mount Morgan .... . S| Seafleld Rubber ..+ se-see-seeeesees], Month | Nov. 30 | MR | tie 
Cape Copper ...... 64 .. 6p... .. | Numdydroog ...+.+ ligt. V+ 4 Tedbegeoseaenbeasene. ‘ju Months Nov. 30 bau 
Champion Reef .... “* *e . Ooregum eeeeeeeeee ef o bd 7 Nov, 0 4 
Doleoath Tin...... * eee Do Pref. eeresecee 1 ** 1 oe Mon § ov. 0 Ps 
El Oro eee eeeeere 1 oe | *. * Rio Tinto:......... 69 *e 69 *e ee on Nov. 3% rt 
| omens eeneeeee 1 . 1 - ry oone og = Fh eae 11Months toe 40810 
wren cee? ee ees SR sdacecaiees 5 Bf a a Estates..... —— Nov. 0 ar ae 
Lena — iY 3 - i o* ee eeeereeeeeee ° *@ “2 penne ME Rubber Estate Company. Month Nov. 30 ie a 
Mason Barry (£ ) * * Do POU eee UC OSES TEC SECS 11 Months Nov. 30 
WEST AUSTRALIAN. Shelford Poe ee O OCS CREE SESS SCS Tere ey Month Nov. ir me 
Gostag Prjess. Rise ee _— — Sin -_ POeREOTOOOEE COOOL O OCT Tee Tes ——— Fated | tin 
ast ‘O- or } * Para.. tener eee eeeeeee ‘ 
Week. day. Fall.’ sony day. Fall. | 8: Coorge Bs Rubber Hstates ..,.. soo}, aaa. Nov. 0 Es) in 
| Revneteted GOS». tog + 1 at Btraits Raber Co. «0.00.00. veel " v2], Month Nov, 30 fio ay 
Gid. Horseshoe Est. ° ..— } | Lake View +0 os eveeanseee onths! Nov, 30 ace 
' Great Boulder Prop. it: ° — ‘by Sone of Gali a0 i. lig.. .. | Straits Settlements (Bertam) ....... +| Moats | Nov. 0 10850 |: 
‘Great Boulder Per. ae vs + ‘South Kalgurli.... d+. d-+ + Sumatra Para aber Bland “ |e Mar. 31 | 1006. an 
6 seseecesesse+/4 Months | Oct, he ve 
—_—_—_—_—_—— a be Choh Rubber Estate ....... Month | Soe = 
i Kapar Rubber Gompany .. --|4Months pa rr 
RUBBER OUTPUTS. x oar onanencinned oa ilMonths| Nov. 30 400] iy 
‘oa Dorres: — Salak....s+.ssseeseeeeeserees| Month Nov.30 | G14) 
| 
| nding Edevcccccccccccccecesesce LLL MOINS Nov. 30 
Period | To pF ariog Sungei Way (Selangor) .............. Month | Nov, 30 i 
| ‘P Taiping Rubber vesemennene eacesece Month = Nov. 30 
Last Year 3,250 
| peread DO = secssecseees eccccceecccee 4 Months Nov. 30 9,387 
| | Bbs Lbs “abet (Selangor). ae ccccccccedes ‘-—. Nov. 30 1,719 
| | ’ - 0 BD. mpedetosccoess eovcccececes onths | Nov, 
all |, aonth | Nov.30 | 38 |: Ulu Rantua Estates coceserecccesees] Mouth | Reece Lam 
--|13Months| Nov. 30 j 36,500 tT ae eee | eee eee si.goceceone eoee+-|1LMonths Nov. 30 an 
Anglo-Malay .......... : -++-|, Month | Nov. 30 | 65.096 45,565 United Malaysian sesecccececceeeees(6 Months to Nov. 1 611,260 
obese ssesceeseseees lL Months; Nov. 30 | 600,079 | 462,743 United Serdang Month. X 
Bandarapola (Ceylon). it eb acuh eben Month | Nov.30 | _6,C00 1,100 SeleRGeNOh ...........cce,, sink Moath aoe 44,931 
ane asasecatecansscenensesreess LMonthe| Nov. $0 S149 3.201 Vallambroes Rubber Company =. "fa Momthe Noy aa 
tu Caves Ru Peretti rte tie enth | Nov. ¥ pesos Nov, 
seyietescceeecneeecenenee L1Mon he) Nov. 30 | 151510 | 36,942 SUSIE NINO socscesseosncseess| RNS | Be 
iga (Belangor) .........--.+e6- t Nov. ll, ag > ely ae hg whe r 49,804 
Be gg en onenepegam “SurMouths Novl30 84521 | 29153 | Yatiyantota (Ceylon) Tea Go. ..-..... 9 Months Sept. 301 26l3 
Bukit Kajamg .......cccesecescesess Month | Nov. | 7,833 ee 
Bukit Lintang ........cccccccsescess sees yep | ofue Siss 
Do ocd cecccccecceseccccsces --/5 Months | Nov. 
Bukit Rajah oo... scsi vs) Month | Nov. 30° 35915 | ANALYSIS OF BALANCE-SHEETS, 
eccbdencedscocccosocscccoos Months) Nov. " , 
Dante WatHRsciisccceseccc8..0s000 Month Nov. 30 | 10,250 2 PERUVIAN CORPORATION. 
SD -/ Pees eWeeadhdowndicesssoces a Nov. . aoe ~~ June 30, 1910, 
ea onths Nov. J 98,98 251 
.:| Month | Nov.30 16840 | —_7,905 eee Fs 
8 Months | Nov. 30 | 111,740 | 48,210 £ a \Cect of seen 
Consolidated Malay Rubber Estates) Month Nov. 30 45,858 o6 Pret. stoc k 7,500,000 .. “a ties. he. 12,772,304 
ocdespercccccccccesccecoes l1lMonths Nov. 30 296,405 ee Ord. stock ae §.000,000 .. = Stocks & shares 4.244.123 |. 
Damansara (Selangor) Rubber ....... Month | Nov. 30 26,857 ia Debentures.... 5,348,60) -.— 51,400 Expen. on riys, 3,731,835 .. 
TAL RE a ese llMonths| Nov.30 273.992 179,501 Sundry credit'rs 46.341 ..+ 16501, Extensions .... 119850604. 
Doranakande Rubber Estates ...... Month | Sept. 30 5,335 oe Deb. int. accr’d 54,000 .. a Mollend im- 
éctnbbdengs etteieeseéscie 5 Months | Sept. 30 18,372 ee Unclaimed int. pi vement .. 89,876 ..+ 
Edinburgh Rubber Estate (Selangor)) Month | Nov. 30 9,000 ee and dividends 447% ..— 83 Moliendo . 

DO warnsee sessececcecsccceens 11Months Nov. 30 72,060 | 25,835 | sinkingfund..  51,944.. .. ~ Agencies Co 2,590 ..+ 
Federated Malay States ............ Month Nov.30 435,951 - Deb red.res'rve 27000... Bh ern dee wt 
Federated (Selangor) Rubber ........ Month. Nov.30 15219 |<: | Reservesscseee. 575000: 12. (Chirabote Riy..: ©" 418 w= 

TY +++++/8 Months Nov. 30 109,865 | 61117 | Bills payable... 25,206 ..+ 25,206 Chira irrigation. a 
General Ceylon Rubber and Tes .... ~ Sept. 30 53,010 20,227 Ine’ce accounts 94723 ..+ 4403 Lake stores .. 2155 
Golconda Malay Rubber ............. Month Nov, 30 19,336 11,067 Net revenue .. 224,597 + 28,961 River stoves .ee 137 + 

Bg) * y..cesesere sovedeseeeeeee 1LMonths, Nov. 30 80,415 |” se Purnitare .....0 | ane 
Glendon Rubber Company ... .....- Month = Oct. 31 4,400 2,850 Stores and pro- 
some Hope Rubber......-. pncewbeee Month Nov. 9,810 3,751 Auee 11,187 .. 

eer etereseeres ++ee. LLMonthe Nov. 30 71,580 45,988 Owing by railwys 275,591 .. 
Grand. Central (Ceylon).............. Month | Nov. 30 25 800 23,023 Sundry debtors.. 34,183 + 
eee e eee w es eeeeereseees .-.5 Months Nov. 1 7 ee Aecrucd interest 1,183». ° ~ 
Gusyule Rubber Company .......... Month Nov.30 181,440 os Guano cargoes 67,440 ..— ’ 
Gula-Kalumpong Rubber Estate. «-«-, Month | Nov. 30 000 R on , estates 
aoe (Belangot) Rubber ...... Month = Nov. 30 11,203 al (Peru) ‘ . 12082 ..— 
eee. -..+.,J1Months! Nov. 30 £0,445 17.901 Investments.:.. 200Ab ci 
Highlands and Lowiands ............ Month | Nov. 30 49,477 31.680 Bills receivable. 38.930 aah 
hs ee eee «» l1Months Nov.30 463,573 | 295,930 Cash.. 4 ee 
Rpts Memmetle. 2... ccsccccccscevcces Month § Nov. 30 17,447 pein 0 Ws 

SB eae» eee &. eee 5 Months Nov. 30 81,810 50,254 PENINSULAR AND ORIENTAL STEAM NAVIGATION. — 
Java Para Rubber Estates .......... Month | Oct. 31 2,407 i? September 30, 1910, 

Fugra Hatate 2... cece ce ceeeeeccece! Month | Nov. 30 9,198 4,779 LIABILITIES. ASSETS. 

DO _  cevccecce seccceseoess 8Months Nov. 30 78,050 32,936 Amount. Ine. or Dec. | Amount. toc. ce 
Kamuning (Perak) ........ bébeosebis — ile ao 5,000 £ 3 £ | Book value of ‘2 @: 

edo ccececudvecene seeeee| onths Nov. y 19. “> 
Kapar Para Rubber Estates ........| \11Monthe Nov. 30 17,369 6g ee. ee... Se? «so | Sugaens ane 5,655.61 «. — 168 

Bas CRE VSS REECE | Month Nov. 30 151,713 “3 Ct de ttle n count of Rew 
Repitigala pccwhihsdiidhen innit | Month | Nov.30 4174 : ee ee a 

Lik tebe ieens obahat elke 8 Months Nov. 30 | 28874 | 12,563 | Suspense acet.. 250,000 ** | gecees Semen 
eae Produce ......00-scccccecces Month | Nov. 30 | 12,500 oe Soc aa, = ers 05419 .. 
Kuala Lomyur ........ tease eeeeee-/ Month | Nov.30 | 56,441 “a aaaiehaa. 7888 .. —~ 81,190 Gath, tess actae 33.293 .. = 
Kuala Selangor ......--cssseeeesecees Month | Nov. 3C | 8,350 x Rev y — 206,382 +“ 694 Land, docks he. 319645... + 
Labu (F.M.5.) UND nicucehinssintics Month | Nov.30 | 20,000 9,500 CEES Secs an Cash andinvest 

Do Pts cied sauene Scovosasecons 11Months| Nov. 30 | 181,932 72,613 ments : 2,550,327 .. — Mia 
Lanadron .........+++- pdesseces esss-| Month | Nov.30 | 29.656 22,727 pean 

SEE BO ne cen Aidlinbs: badeeuats +» LLMonths} Nov. 30 | 339,918 | 224,827 DUNLOP PNEUMATIC TYRE. 

Ledbury Rubber Estates........ +ee-| Month | Nov. 30 13,270 6,619 August 31, 1910. 
500hes 600 csecteccccc cs succeilLLanonens! Nov. 30 | 105,761 67,709 ASSETS. 
Lewa Estates..... ere --»-| Month | Nov. 30 | 10,200 ne LIABILITIES. Ine. ot Ds 
Li gi DRAMAAERG ooccsescccckiecess Month | Nov. 30 | 82,000 | 46,500 Amount. Ine. or Dec. camer j 
ah sesecsecsceseceeeeees 1LMonths| Nov. 3) | 751,500. | 468,000 £ 
London PE Giecsacccccce esecseeees| Month | Nov.30 | 23,436 9,576 | Pref. shares.... 994,990 .. Freehold & lease- 55,84: + 
baste 09000 ses enesbescespe «ees. L1Months) Nov. 30 | 157,950 66,126 | Ord. shares ..., 624,996 .. hold premices. ” 
Mabira Forest (Uganda) ........ «eee Month | Oct. 31 5 a Def. shares .... 499,962 .. as Plast, mach'ny, 6515 .. - 

a ages eae eee 9 Months | Sept. 30 | 60,812 | 654,434 | Debentures .... 331,800 .. siseodt 2 

Malacca Rubber Plantations ......... Month | Nov. 30 29,000 | Sundry creditors 234,550 .. — $9,253 Goodwill sarees i: + 

sendgbcththeences aneiindd --|8 Months | Nov. 0 | 2 +a Unclaimed divs, 7,156..— 603 Sundry debtors. 348M =, 

Neboda (Ceylon) Rubber and Tea.... July 1 |toSep.30| 22,278 = Reserve for pur- | StOCKS ....+ee008 “; 

North Hummock (Selangor) ......... Month | Nov. 30 6,740 ‘i chase of debs,. _ 25,000 .. Investments. 0 S 

- Do — tacos osokgerinse : Mouth Nov. 30 31,257 14,359 Profit and loss.. 145,676 .. — "6,692 | Cash and bills.. "7 

‘anawatte Tea and Rubber.......... mont 8 | Sept. 30 53,834 19,797 r ‘ 
INE inc cncinanggueuees esaceeeees Month | Nov. 30 | 24,809 14,114 AMALGAMATED PRESS oo 

TE hich occ suiinehos et > SRO LA Months! Nov. 30 | 291 f October 31, 1910. assure. 
Perak Kubber Plantations ........... Month | Nov.30 | 14345 | 11,154 LIABILITIES. | Amoush weed 

DO cacocccccvevcccccsccccccsee\8 Months | Nov. 30 | 92,616 76,415 Amount, Inc. or Dec. y arene 
IEEE change ysvevbecodenredes: Year | Dec.32 | 19,900 | 10,355 £ & pa 
DBE? sGisev Ail icc. sven SS eee Month | Aug. 31 6,575 ae Ord. shares...... ein ee Goodwill & copy: .,., - 

DO wivecceeesevees Weesccns ++++++-/6 Months | Aug, 31 | ‘35,154 25,731 Pref. shares .... 550,000... Tight ...-e++ee*, 

Rani Travancore ....,...00+ssyse¢e0: | Month | Nov. 9 8,354 rhs Reserve ........ 090 .. »* 26,000 Land,b’ ' 

Do Jdebsddeccccececesseveeess| LO @Nd Of] Nov. 30 | 30,869 si Forfeited shares 42. Stk. of , bee 

MMDANA 05000000 .deseoce oveqtedoceve Bene ly 2 igo ee Creditors........ Ah —— “2 Sundry de ry Ay 
eSecccspgap gdb cccdcocsbbes ontns; Nov. aa Profit and 1 of — 23 | Investments «+> — 
‘Sieg tebbes. ...A......... Mw Month | Oct.31 | “*8'900 22 7 cis Tah 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 







































































































































—| lant a | Net 
|) ie ye Profit, 
) ed oa a After Amount Appropriation. Correspnbiit: 
) | day | Sa Year Pay. | Avail- Divia Period Last Year. 
‘ 4 im Company. aading ment of | able for _ __ Carried to nda 
ics rise esos, |_Coe_ Pres epee Rrward| ah | Oe 
| ront, 
Ser | Interest, Rate. ‘Amount. ‘Amount, tion, &e | 
) | S2ingg | oe BaNks. “ ats £ Gee os ee RT £ £ 
11.009 may ifriean Banking Corporation| Sept.50* | 17,500! 12,95) 30,451 oS ee ts | 20 451) 13 309 
0 ‘is 8h HR inperial Bank of Persia......) Sept. 20 | 58,447| 82,925) 93 p.s 45,00 =... =| 15,000 22.925, 47,985) Bs 4 
elas is National Bank of Australasia) Sept. 50 67,392, 75,429) 6 35,773 9,173) 22,000, 8,482, 73,391, 6 
| ‘ } j | 
ere z Oruer CoMPANIES. | | | 
> | doaso | 4; Press....+++-+-| Oct. 31 259,59" 259,591; 40 | 200,000, 27,500 25,000, .. | 259;845| 40 
} | toner | ih pStean Navigation ..| June 30 66,430, 70617, 7 35,3665 .. | 34,073 1,178} 19,781, 4 
| Re se 's Yorkshire Breweries; Sept. 30 18,428 28,988) 2 4,700, 14,211, 10,077; 22,668 4 
; a 7 Pvdnlomsy Brewing .....- | Sept. 30 20,47€ 22,454 .. eo. | 20,460) 1,994} 18732! nil 
0| 230) | Brewery ......-.| Sept. 50 27,744, 32,054, 13 13966 .. | 12 000 6,18& 27,090; 13 
0 | 197400 | gin MN Blnenavon m Company bani 8 Oct. 1 18,874, 39,005, 5 17,250 3,00 | 18,765) 15,908, 5 
0] 6l4 British Columbia Electric) + (Pf. 6 | 30,000) if 6 
2 | Sera Pallway ...0.-0000 a 139,391) 196,452) nF g  4g,coo; 25,000) 37845, 5.607) 163,306 i 8 
0 | ‘tap | © fil Buckley's Brewery ........ ..| Sept. 30 14.404, 17,289, 6 5,000 7,057, 5,002,232) 15116, 6 
0; 937) “ Champion and Slee........05 Sept. 30 11,763, 12,67. 4 2,467 4,090 5,177 945, ee 
2 By . Chicago Breweries ......-..- Nov. 30 _ £0,257) 27,647) 5 18,833 8,814, 21, 238 5 
9 | 16 | SME pulp Pneumatic Tyre ....| Aug. 31 194,589) 210,549 |r g | 3e'asi | 45 5.602, 63,664, 19,618) 203.774); 1g 
: 611260 | |; BRM Dunlop Rubber .........+...! | Aug. 31 360,450! 367,535, 334 230,000 .. | 100,493 37,042) 320,857) 100 
no ‘se Fambam United Breweries..| Sept. 30 12,719 21,516 6 |. 5650 7,062) os 8,804’ 14,900' 6 
0 | 264,700 Hin, General Motor Cab......+.5 | July 31 | 120,434 213,170, 7 S717), oe | 61,510, 94,489 221,906, 7 
0} 5585.) am Government and General In- | 
| at) aa vestMent ......ees ..++| Nov. 30 | 12,501) 12,501) 6 5,870, 4,689 1,942}... 12,279} 6 
GBT Bleed ......000.00 see eeeees | Oct. 31 33,982, 36,449) 6 11,400 11,400 9,000 4,649) 33,619, 6 
Millom and Askam Hematite | | 
NA ah cnbaecsccccseepe | Sept. 30 3,794; 45,137 48,931 7 10,422, 10,500! 20,000; 8,009 34,935) 5 
-SHEETS, Nantyglo and Blaina Iron- ] 
| iaiebsans. doses wes+| Sept.30 33,104 27,855 65,959, .. os 30,000| 35,959, 30,645| 
Northampton Brewery ...... | Sept. 30 13,660 26,982) 5 5,885 7,769! 26 | 13,328 16,929! 5 
SSETS, Northern American Trust ....' Nov. 1l | 84,174 100,286) 11 41,434 22,600) 20,212) 16,040 79,717! 54 
Amount, IncéeDy i Eeninsular & Oriental Steam. | 
“ut i rete ccdecccccccccepel | Sept. 0 66 ‘ 293,492) 359,981 13 150,800; 58,000) 84,000, 67,181 216,863; 13 
stmt * Mee Phipps TI «icasecebi | Sept. 30 | 76,272 89,706 10 45,292 8,750}  20,000' 15,664 78»91| 11 
;. 3731833 |." ME St Louis Breweries .......... | Sept. 30 99,909 107,072 3 72,000; 27,000) .. | 8072} 99,602} 2 
6 1,125,596 ..+ Waterlow and Sons..... esses Sept. 30 ' 166819 162,528 Df.Od.16 70,200: .§1,300' 30,000 11,028 150,304 15 
Page. —$<——— 
o O80 .e § 
a eer DIVIDEND ANNOUNCEMENTS. CRUSHING RETURNS. 
a. = - a a 
. moon 2a oe ee ee (For last calendar month except where otherwise stated.) 
; ae | Paces eniad oars - oes | 
Ut .« Company. ~— lobe & T 
vs 218381 — Ie om sa cse | Hag Tat Crushed. GAS Ree (P) 
i at Me | Interim| Final. SS | Year. | as | — Proft 
” 67,440 ..~ ie Antofagasta (Chili) “and ' pina ie 33 33 } me 
es : | a Wy Railway Co. | , | Mill. §5 | Mill. 3 Total. | 
. — ] ee 
‘ hes v be Goldfields. Corpo ra. af , al . { } oF S 
dee oom MB MOD wo eee cece ee ‘ ls p.s. P | Is P- s. —e—— — 
és Se I Dargang 7 Co i %, Oze. | Onze. Ors, _& 
svete } Bish Assam Tea Co......./Half year) 2, 4 af | Pe Ten ¢ es "6.813 441; ——-7,254\(V). 30,819 
. H British Columbia } lectric | Associated * Northern| } é : . 2% 
Railway Co., Def. Ord... Half year/June 30 8 8 I cen cadensonbas 2,166; 205 V) £3,480(V) £325 (P) 1,263 
ASSETS. Camian bank of Commerce Quarter Nov. 30 9 +s | Associated of Western) nae ; (V) 13,787 
Bae man kelp Rubber Estates ee eras a | 25 % | ais aetrelle ooseeonse- 3120; “73} 1,085] «0293 ,338). 
“7 City and Suburban Gold} = } Barramnle ...ccceseccass 101) de | ‘i a 
3. |. MiningCo. ........... Year Lune 30 4s p.s.| .. | 4s p.s. | Champion Reef of India 17,900 23,793) £004 2,452) 10,456 Se aa 
- | Deamoolie Tea Co, |). Half year} ig Giant of Rhodesia ...... 10,3) 1. | oe | oe | 4,495 CP) Ade 
260,027 .. + } Dooars:Tea Co. . Half year) ., = 10 Globe and Pheenix ...-| 5,252) .. | _— 196 17,170): 
‘, Eastern Extension ‘Austra-| | Great Boulder Pro-| | | 23). 40 
. 10549.. lasia and China Tele-| prietary ....+.e0-++: |15,975 } IS Tasv) ie 
. soe Spb Co. .............. Quarter ‘Se t. 30) 2s6d p.s. | Great Fingall ........-- 110,291 | 3,745,(V). 1,925 
s. 319,645 .. } Bestern Telegra egraph Co....... Quarter | ™ 5 | Great Boulder Perse-| | (Vy 23,808 
t- — and Ceylon 4 VEFANCE ~.-+04-+- 05> — ee weal * 347) Pans ) 23) 
ee ine ne 3 = liooe | Bamaeine eee isi) te) SL) 2.0m 
4 and Ph ; . ee ie SIS 740}. ee aa . 
Mining Co, » allen ey | Od Ee ae Po View and Star ..../13,.005| .. °| 3,687) | (P) aaa 
H) Gdldsbrough, Mort, and mo 4 5% Lancefield Gold Mining 9,012] .. | 3,032; .. KV) 143 
A H| Gala Kala me o> | eee 1,365 (V), 4,200 
Amount, 1ot- DOMME) pagugZPOME Rubber’ | Fa on be ta 6152 1215 * 2,392 % 
PO heer aa fat ount Boppy .....-++-- Shel} 
“ ‘ | apne and Lowlands Mount } seoreen (Queens- | 9,570 KGS, ep BEIa 
3. Balt | Taba Mines.20- 09 22°" gaips.| 22 | *® | stysore Gold Mining *°."|21,350 17465] T6595,“ 2420) 9408) w. 
a Hintt? Nitrate Co Diciaeans Half year oa 4 | NewUnited Reefs(shebs) 890| 720 205 -- 
an eal Ration oe Co. hes vaescoe ‘Half year|Nov. 30 5 North Anantapur .....-| 802) .. | so te 16 
s.. 429,155 .. + land, Bank of my marl Nundydroog ....++-+++++ | 7,600 0,628) esis) * ; “ 
eo 3481. = ita.” seeveees.|Half year/Sept, 30 10 Ooregum. ..eesereecceees ae 10,6 I 165| ee os Vv) 4,944 
oe = Tea Go... et adh Half year mn Oroya Exploration...... 21,076) .. 123 | lv» 9,009 
0  “e* Zealand Loan and Mer 2 m Oroya Black Range .-..| 4,490). mes " S73) SASK) 87 
Bi: vs Pabboien Ase Besab ages Year (June X 4 5 Pigg’ ee a weaksl 2,258, 2,288 5 
} Pbboian Tea Co....°2 2277, Halt year). pe .-_ | Baub Mines (4 weeks) «10 610 a3 653 
Ht Romai sirareees: 5% ending Nov. Bivsers | ee * “ 2.350) 
ASSETS. . } Reval Insurance Go.” °**": S| See Gene -no0<:- 564 167 i 
Amount. Plantationg iaveer |! vem OS | eens... ss wnt as 
é. peepee HO South Kalgarli......... 9,235 2,884 en 2,609 
py i Te aavle Gold Mines Quarter |Nov. 30 144 p-s. Budan Gold Field “ess o> la gin ass le) “agai 
os, # MSIE | Se taserance oie 22.2: _ year} ., oe oe | a ‘ Tomboy Consolida “q10.V1944 Bl aig ahs oan 
+ SUR i Teateac, ~ °° «eee a : “ .s. | Tomboy ...-.see+eeerees 
a ee) || a eeaeaeS Halt year . “| Waihi Goid Mining - i (yy oes 
tha ~ ‘ Ba ois Quarter . 3s p.s. | Wanderer (Selukwe) .. 16,752: “228t) : 










































































3%, 


Nii ii Gia BD Teal a 


. > 
nna 


Th ITT eo 














+ eee owner 





ee 





ETT 


CUES OO 2B ALP UR 21 OF 


aco ge eraa 











Se 


pebtonmers Sruhene were 


i Ree hee nee 


BN idcseace tes 


re aa 


— 


ee 


ee a 

















1212° 


“(HE ECONOMIST. 





Potines and Reports. 


GOVERNMENT BTOCKS._ 

‘POCUMULATIVE DIVIDENDS.—The Bank of England states that 
the stock required for the current quartet's iivestment on account 
é accumulative dividends was "hee ’ on the — — _ _ 
ollowing price, viz.:—London County £3 per The 
Lendon County £2 los per cent., 72 per cent. ; Metropelitan Con- 
solidated {2 10s per cent., 76 per cent. 


RAILWAY COMPANIES. 

CHINESE GOVERNMENT PEKING-HANKOW RAILWAY 7 PER 
CENT. REDEMPTION LOAN, £450,000 —Messrs Dunn, Fischer and 
Co. announce that the bond certificates of this loan are now ready 
for delivery, and can be obtained at the London City and Midland 
Bank, Limited, 5 Threadneedle street, London, E.C., in exchange 
for the fully-paid letter of acceptance, duly endorsed.” 

SALVADOR RAILWAY.—The report for the year ended June 30th 
last states that the gross receipts, including the subsidy of £24,000 
paid by the Government, as well as those arising from the steam- 
ship service to that date, amount to £120,780, against £113,858 in 
the preceding year. The total expenses were £51,081, against 
£50,462, and the ahem to receipts worked out at 51.81 per 
cent., against 54.68 in the preceding year, a decrease of 2.87 per 
cent. After providing interest and redemption on both classes of 
debentures and interest on the terminable notes, the amount avail- 
able for distribution is £8,565, out of which the directors recom- 
mend a dividend of 3 per cent., that is, 6s per share upon the 
preference shares, leaving a balance of £1,065 to be carried for- 
ward 


BANKING COMPANIES. 

AFRICAN BANKING CORPORATION.—The report for the half- 
year ended goth last shows a gross profit of £107,587, in- 
cluding {17, forward. After deducting current charges 
and rebate, Sane 648 for depreciation of furniture and £1,500 
to staff guarantee and savings fund, there remains the sum of 
£30,45t. The directors propose to pay a dividend at the rate of 5 
per cent. per annum for the half-year, free of income-tax, leaving 
to be carried forward £20,451. 

WESTERN AUSTRALIAN BANK.—The report for the half-year 
ended September 26th states that the net profit, after providing for 
bad and doubtful debts, for rebate on discounted bills current. for 
interest on deposits, and for all expenses of management, is 
£27,206, while the balance from the previous half-year was 
£34592, together £58,398. The directors bave resolved to pay a 

ividend of £1 per share (being at the rate of 20 per cent. per 
annum), free of dividend tax, to transfer to reserve fund £25,000, 
and to carry forward £13,398. The reserve fund is now £525,000. 


MISCELLANEOUS COMPANIES. 

AMALGAMATED PRESS.—The report for the year ended Octo- 
ber 31st states that the profits made, after writing off {25,000 for 
depreciation of plant and buildings, amount to £259,591. For the 
first six months of the year an interim dividend at the rate of 30 

cent. per annum on the ordinary shares was paid. The 
irectors now recommend a further dividend at the rate of 50 per 
cént, per annum, making 40 per cent. for the year. They also 
recommend that {25,000 be added to the reserve fund, which will 
then amount to &é 25,000, 

PEKIN SYNDICATE.—The Pekin Syndicate announce that the 
outppt and sales of coal for the month ended November 30, 1910, 
are as follows;—Output, 31,400 tons; sales, 33,000 tons; boiler 
consumption, 3,450 tons. 


MINING COMPANIES. 

B. E. PROPRIETARY.—The report to June 30th last states that 
the general revenue of the company has exceeded expenditure in 
London and South Africa by £968. The liquid resources at the 
date of the balance-sheet amounted to / 47,714. 

SELUKWE GOLD.—Copy of cablegram from Bulawayo, dated 

December 7, 1910, received at London office, December 4 1910 :— 
** Jones and A. H. Ackermann have personally inspected mine, and 
they report recent developments so unsatisfactory that they cannot 
recommend furtber expenditure on the development of the pro- 
perty. Both of them most strongly advise you to let on tribute, as 
they think that royalty will exceed any profit made by working pre- 
sent low grade ore reserves on the present basis. Until A. H. 
Ackermann receives your instructions certain development work 
is being carried out. Will send by next mail both reports.”’ 
. UNITED RHODESIA GOLD FIELDS.—The report for the year 
ended July 31st states that im pursuance of resolutions passed at 
the ‘extraordinary general meeting held on December 14th, and 
confirmed on December 30th last, to reduce the capital from 
£850,000 in shares of £1 each to £318,750 in shares of 7s 6d each, 
an application was made to the Court for its approval, and this 
reduction tovk effect as and from May 31, Igto. 

VAN RYN GOLD MINES ESTATE.—The report to June 30th last 
states that the net profit realised during the year amounts to 
£287,928. To this has been added tne balance brought forward 


of £19,228, together £397,156. Dividends Nos. 12 and 13. free of 
income-tax, have absorbed {22,500 ( 


45 -Cent.), taxes e 
required £36,766, and sundries, as por ‘am + Age Fn 
27,219, leaving a balance to be carried forward of 


£18,170. 
hese results are the best yet attained in any year. The worki 
costs have been reduced by 9.599d to 14s 8.424d per ton. a 


TRANSVAAL GOLD PRODUCT'UN —The following returns for the 


month of November have been received, and the output and 








[Decem % 
ae a. 


profits, where stated, for the two previous odin 
























































purposes of comparison. The profits in Many tases 
understood, are merely cxtizegted, i ; 
% My: 
tieia, 3 ~ 
Sept. Ost, | Nov, ' 
Oss. 
Aurora West United........| 3,052 
Bantjes Consolid seteee t. 6, 6 
eeeteer eee reer eeete 32 = os 
Cinderella Consolidated ....) 5,563 5.780 5 At 
City and Suburban..... eoes-| 8,335 | 8,704! 4659 
Consolidated Lan + | 6803; 6911 6536 
Consolidated Main Reef ....! 7,162) 7,240 + 
Crown Mines ....-.++.95 51,679 | 53,174 | 51,514 
Durban Roodepoort ..., 4,161 | 4 + 
East Rend Propriesary...| 6uase | oxsge | exits 
an > 
Ferreira ........ Oeeeeeteeees 11,280 ll, 3 feats 108,0%4 
Ferreira Deep . eee eeeeeeers 16,298 16,4. 17,401 1] 
Geduld ..,.....4.. seereee £15,081 | £15,218 (215,416 | “a'¢ag || 
Geldenhuis Deep .,.,......| 23,575 23,153 
Ginsberg ....- waeeesgereoes 3,837 | 3.952) 3,723.) 4agg 
Glencairn Main Reef ...... 3,757 | 3,798 | 3,968 2179 
Glynn’s Lydenburg ........| 1,887 | 1816 1832 | 5155 
Heriot. ..,...se0e+. UPdprecee 5,073 | 5,045 | 4923 | 8.242 
Jubilee ....... Poorer eeeraee 944 945 505 
Jumpers eeeeeree Pee seer eeees 4,176 3,948 4,005 a 
TOME 2c ccscvcccccscceses 7,345 7,127 | 3,039 
Knight Central ............ 7,367 | 7,308 t 1,063 
Knight's Deep ...... poceves 13,413 | 15,124 | 12,677 25,039 ’ 
Lancaster West .........%.- £25,201 v| £26,4880 £27,236r 
Langl Estate.....0..+-| 17,309 | 17,611) + | oa : 
Lui a3 WE oi si cadenss 3,668 | 3,889 3,761 “29m ! 
Main Reef West ............ 6,861 | 6,664 + 12,481 me 
May Consolidated ...... +++ +/ £22,997 |£22,957 | £22,328 | 11388) 
Meyer and Chariton ........ 5,081 | 5,082 5026 96 
New Goch ....,eeeeeseeseees 7,975 | 8,341 | a3 
New Kleinfontein .......... 12,706 | 12,909 12,604 21350 
New Modderfontein ........ 14803 | 15.265 | 15614 aan | kom 
New Primrose .......++++0+- 8,666 | 8,630 19,025 | gms 
New Rietfontein........... 4632 4611| 456 4g “ 
New Unified Main Reef ....| 3417 3€03| 3485, 2am | gee 
Nigel sereeeeee eeereree eeeee 4 | 4,308 3,307 1,033 57 
Nourse Mines ......:..-.+++| 18,828 } 18,455 | 18,374 | 93,655 
Princess Estate and Gold . .|£16,684v £16,834 |£16,297 6,295 : 
Robinson ....,-.seeseceeees 26,299 | 26,391 78,050 
Robinson Deep .......+.+++ 1 16.085 27,854 
Roodepoort Central Deep ..| £11,580v'£11,480 £11,476 1/094 
Roodepoort United M.R.... 5,011 6,028 6,685 | "994 
Rose Deep coccseccooce Pepeces| 19,497 19,490 19,199 \ 27,500 2M | 
Salisbury .......eeseeeeees | 2870, 1,795 «L770, 2000) 15a5) ip 
ee rr } UI) 1,497 1488+ + 
Simmer Deep ........ sowes-| 9950} 10,209 10,491 7,109 
Simmer and Jack ..... eoee-| 20412 | 19,585 19,395 | 497 
Simmer and Jack East .... ta 6,804 6601, 3060 
Sub-Nigel ...........08 soee- 1507, +1540 |, 
South Randfontein + eeeeees a 32,709 } ¢ j “400 
Transvaal G.M. Estates ....| 7 7,380 «67,110: 19,383 
Treasury eeeerereees eeeeere 2,768 2674 t 2,197 
Van Ryn seeeeeweres ceevewess 1331 11,451 | 11346 | 5,068 : 
Village Deer eases enawee oe- 12,895 13011 | 13,14 | 14,100 
Village Main Reef ..+ «+| 17,914 | 17,618 | 17,932 42,43) 
vousptnis Consolidased..... aten = : | a 
West Rand aeessss | 29Mh) 955 ¢ | t S 
West Rand --| 5497) 552) 5,511) 3000 | is 
Witwatersrand .....-.«s00-| 9585 | 9,669 9,270 | fl 
Witwatersrand Deep ......, 15,096 | 15,663 t 21, | 1 
Wolbater .....cccsercceses: 8,492 | 8714 '.3 50s | Bi 
OFCester ......sceecees e-| 2868} 1,357 t | BROS | 2 88Ot = t 








* Loss on working. + Return not yet received, 
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THE CORN TRADE. 


Mark Lane, Friday Evening 

Further sowings have been held up of late, oniag 0 6 
land having become very saturated by persistent rains, 
taking farm work in general, same is by no means Hage 
Market conditions during the week proved very much 
as those existing. for some little time past. heey 
keeps very steady, both with respect to bread oan 
stuffs, but as usually associated with this period Ly 
consumers are not readily disposed to go into the Lagat 
stocks. On the contrary, only pressing requiremen pens 
attention, which naturally gives the market a sl Bs 
ance. Some inquiry for cargoes was experienced sively 
Continent. Home-grown wheat is 19 hey 
supply, the tone being fairly maintained, with seu as 
qualities reserved in —_pen~ and pine 
for 34s per qr, 504 lbs. Importec grade I 
pay with cuit buying. Lighter world’s ships 
strengthen the views of holders, anadian gra ship me 
submitted. No. 1 Northern Manitoba, 37s 3¢, €%! "5: 
quay, sellers. .Australian, on spct, 375 ; logan, 5: to ¢ 
landed; South Russian, ex granary, 328 being clea 
dition, nearly everything under the former atthe 1 
Flour meets with little attention at asking Laarse - 
purchases effected are at a steady range. anads , 
patents, 28s to 298; American first patents, 298 mae " 
landed terms. Iron Duke is quite no8 
almost out’ of supply at present. Eng 
cargoes are held for firm rates, and a ia 
chiefly, however, on Continental accouni. 








crop), three rts, January-February, 
| per auet milling blue stem, expected De 
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scarcity an 


and 1907-8 :— 








Flour n ” 


improvement. 

Se genats from the Argentine being considerably 
supplies of Russian. Samples 

ican are expected to be seen on the market shortly. 

of new aes, 218 3d a ship; bulk, 21s 9d landed. Odessa, 
Piste, and near, 21s, and rather distant 20s gd... Foreign oats 
‘, in favour of sellers, and the low level of prices gradually 
notice. Stocks continue ample for requirements, but 
‘ments are only moderate. Petersburg (old), 14s 3d to 14s od; 
t» Libau (new), 138 9d, both ex quay, 38 lbs. Plate, 13s 6d 
‘5 and 148 landed. Friday.—Wheat cargo market dull and 
12,000 to 15,000 qrs Australian (néw crop), 3 ports, 
‘February, sold 355, gd. Parcels — No. oe 

‘ t, at 348. Maize quiet and easier. Parcels o 
Manitoba, afloa r. Barley firm, but slow. Oats 


, Be of late and moderate 


t sold 20s. 6d. 
ogres December, sold 12s 10%d. 


The following table estimates the home consumption of wheat 
i the harvest year 1910-11, contrasted with 1909-10, 1908-9, 


Add week ending Dec. 3—Wheat .. 


jnatfalian, off coast, at 36s net. Grinding barley, 
Anustfali@n. ud moderate shipments to the United King. 
bulk going to Continental destinations), is firmer. 

Sea, 18s ex ship; December-January shipment, 
¥ agg 18s 3d to 18s 6d ex warehouse, with no ready 


Maize generally maintained, 


| 1910-1911.| 1909-1910.| 1908-1909 | 1907-1908. 


ewts. 


Imports—Wheat (13 weeks to Nov. 7 ist 


,000} 26,320,900) 22,251,300 


| 


ewts | cwts. | ewts. 
| 24,521,800 


300} 3,549,39¢} 3,257,000} 3,840,700 


29,678,300! 29,870,200! 25,508,30(| 28,362,500 
2,843,800} 2,053,900| 1.732,5.C 1.336.400 





Flour 266,300 371,300} 288,100, 414,500 
i ts 14 weeks...... 32,788 490 32395 000) 27,528,900! 30 113,400 
Shei -Wnens hiccasge minted 78,600 101,20 162.40! 114,900 
Pere 39,000: 13,90C 25,600) 16,500 
MMII 60... .ccccccvcece 32,670,800! 32,180 300) 27,340,900! 29,982,060 
Add to this the estimated sales of | 
home-grown wheat ............... 10,302 000} 10,710,300) 14,160,200) 11,488,100 
Fourteen weeks’ home supplies. ...../ 42,972,890 42,891,200. 41,£01,100; 41,470 100 
| j o_ 
| } 
werage price of Englisn wheat per s d S & tt 2s s d 
—......... eels 1306 | 333] 327 347 
MH POP OWE. 0... ccc cccccccccccccccee! 6 08 | 7 8 7 6} 7 113 


| bushels. | bushels. | bushels. bushels 


“Visible supply” in{U.S. centres,bush.| 42,990,000! 31,086,000) 56,795 000 43,424,000 
Do. do = in cwts...| 23,030,000, 16,653,L00| 30,425,900 23,262,800 


} 








| 


\- 
| 
{ 
} 
| 
} 


Quantities Sop, 
| Wheat. Barley. 
1910. qrs bsh qrs bsh 
Dec. 3 | 67,231 3 (189603 2 
Nov, %.. 5 6 | 190,567 0 
19 | 57,742 2 | 204,344 4 
12.,.} 57,075 7 2:6,609 6 
5 } 60244 5 218331 5 
Oct. 29..) 59973 5 (190,881 2 
198 ......1 97.695 4 204120 3 
} 198 ......)102686 5 | 176,766 0 
WW... 54,629 0 230084 4 
16 ., 63,264 0 167532 3 


COMPARATIVE AVERAGES OF GRAIN, 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended Dec. 3, 1910, and for the corresponding week in 
each of the years from 1909 t9 1906: 


AVERAGE Prices. 





Oats. Wheat. Barley. | Oats. 

qrs bsh s d sd, > sd 
25,6:9 6 30 6 47), 67 
26,366 4 2911 | 2410 16 4 
22,725 7 2398] 861i] 161 
20990 0 | 21k | 234) 15 
| 17,410 0 | 30 4 2 6 16 2 
| 19729 3 | 334! 25 4 16 2 

| { 

29,428 2 | 33 3 mri Wé4 
31,521 5 | 32 7 27 2 | #17 4 
38,926 6 | 467 27 1 18 6 
37,119 7 | 2% 1 wWiiweé 





the market at the moment 
Parliamentary election 
mas holidays. 
Pent to a reviv 
Ton trade. 


> MEN is come 


have been none 


year, bu 
| ™ advance. prj 


usiness is none too 


Coens a Cumberland, 


Mi P mee to-day in 








active. 


THE IRON AND COAL TRADES. 


Although the outlook in the pig-iron trade is much brighter, 
the week under review has been exceedingly quiet, very little 
business having been transacted. 


The quietness reigning in 


is for the most part due to the 


s and the near approach of the Christ- 
Despite the present lull, everything seems to 
vival of interest shortly springing up in the pig- 
To begin with the boilermakers’ lock-out seems 
€rminate at an early date, after a long-drawn-out 
duration. As soon as a settle- 
to the market will undoubtedly be braced up, 
for the metal should show considerable expan- 
doing in the shipyards. Exports of pig-iron 
decrease of too good, as November shipments reveal a 
over 7,000 tons, as compared with the same month 

t on a comparison the eleven months’ total shows 
ries have eased up during the past few days 
The hematite trade is fairly buoyant, 
t Producers have plenty of ae 
ony we looking to an improvement in the deman 
Cant shipbuilding troubles a4 swept away. Friday’s 
| $08 0 Prices are as follows :—Cleveland buyers, 49s 9d cash, 
one month, sos 714d three months; sellers, 1d more. 


sellers, 65s 4%d one month. 
Glasgow: Scotch, 1,000 tons; 


» No. 3, 463,494 ; Standard, 37,885; hematite, nil. 








_ Our Middiesbro’ correspondent’s report, dated December 8th 
is as follows : —Pig-iron :; The Parliamentary election is seri. 
ously interfering with business, and very few transactions are 
eee Prices, however, are well maintained. No. 3 Cleve- 
and G.M.B. is sos per ton, and Kast Coast mixed numbers 
hematite 638 6d per ton for prompt delivery. Mah 

Iron and Steel: Should the present Conference: arrive at: a 
settlement of the shipyards labour dispute, works will. sooh 
ue ven busy, as they nave plenty of orders. Steel ship-plates, 
4£© 158; steel ship angles, £6 7s 6d; iron: ship-plates, £O 15s; 
iron ship angles, £7; iron bars, £7—all less 2% per cent. ; 
steel rails, £5 108 net. Iron ore: Business is at a standstill, 
with prices unchanged. Best Bilbao rubio iron ore (50 per 
cent. iron), 20s 6d, prompt; Gellivare and L/K Swedish iron 
ore (Oo per cent. iron), “A” grade, hematite, 25s; “C” grade, 
Cleveland, 22s; “Fk” and “G” grade, basic, 228., c.1.f. Noérth- 
East Coast ports. 





Our Glasgow correspondent (writing on Thursday) says: 
It has been about the quietest week experienced this year in 
the pig-iron market. For this state the electioneering turmoil 
was largely responsible, yet to a larger degree was the uncet- 
tainty that surrounded the outcome of the negotiations that 
have been in progress for a settlement of the differences that 
have for Over 14 weeks existed between the employers and 
employees in the shipbuilding trade of the United Kingdoni. 
At time of writing the prospect is for an amicable adjustment 
of the points in force, and that explains the stiffness of quota- 
tions this afternoon—at 49s 11d cash for Cleveland ordinary, 
50s 242d one month, and sos gd three months. Everything 
points to a period of good trade, provided industrial peace is 
guaranteed. The indications to-night are that the shipbuilding 
trouble will be speedily overcome, and that a big volume of 
business which has been in suspense will be liberated. In the 
shipbuilding sections there is as much.work on hand as will 
keep all yards on the Clyde—and, in fact, in all centres of the 
United Kingdom—going full for a year to come. In this dis- 
trict there has never in experience been so large a volume of 
constructive trade in sight. Amongst steelmakers the feeling 
is hopeful, yet there may be no pronounced forward departure 
until the turn of the year. The one branch which continues 
to lag behind is that for locomotive engineering. In marine, 
electric, hydraulic, and other power-producing connections the 
orders on the books and in the market are ahead of what 
has been found for years. This week several lines for sugar 
machinery, aggregating in value to £100,000, have been given 
out to local firms; contracts for steel-plates from Victoria, 
New South Wales, and India; for 500 tons of steel tubes from 
South Africa; for 1,000 tons of steel bars (reinforced concrete 
from an English corporation; and for 500 tons of girders and 
structural sections for a Renfrewshire extension. Canada is in 
the market for a lot of light sectional stuff for next spring 
shipment, and altogether the forward shipment inquiry has not 
at this season been so hopeful as it is since the fore-end of 
1907. 





There is very little change to note in the condition of th 
coal trade. House coals have not been in so much request, 
the spell of warmer weather tending to restrict their use. Gas 
coals are active, and steams are in good request. The export 
trade shows more activity just now. Little of note has taken 
place at Newcastle to interfere with the course of business in 
the coal industry there. Best Northumberland steams are 
more buoyant in tone, while Tyne primes exhibit more firm- 
ness. Best Durham gas descriptions are steady. Coking sorts 
are not eagerly bought, while household descriptions remain 
steady. Quotations :—Best steams, 9s od; small steams, 6s ; 
best Northumberland, unscreened, 8s 3d; unscreened coking 
-oals, 8s 6d to gs 3d; coking smalls, 8s 3d to 8s gd; gas ae 
Durham, os; best foundry coke, 16s 6d. _ Business in South 
Wales has been rather dull. Most descriptions of coal exhibit 
steadiness, the steam coal market showing a firm tendency 
for future delivery. Tonnage arrivals have improved. Qu ta- 
tions :—Steam coal: Large, very best, 16s 3d to 16s od ; best 
seconds, 15s 9d to 16s 3d; ordinary, seconds, 15S to sss rs 
drys, 1ss to 16s 6d; best washed nuts, 12s 6d to 17 ; ; 
seconds, 11s 9d to 12s 3d; best washed peas, 11S od pen 
seconds, 10s to 118; smalls, best, gs 3d to 9s “ , snails, 
seconds, 7s 6d to 8s 6d: smalls, inferior sorts, 6s o¢ gt tho 
Patent fuel: Best, 148 od to 15s 6d. Bituminous coa ; Oo ; 
holds, best, 17s 6d to 18s; seconds and other sorts, from 14s % 
to 16s 6d: No. 3 Rhondda large,.17s to 17s 3d. 








THE COTTON TRADE. 


mee 


LIVERPOOL, December 9. 

A good business has been done this week. Estimated spat 
sales, 63,000 bales, of which 55,850 bales are ence “res 
bales Egyptian, 2,530 bales Peruvian, &e., 170 ae a 
Indian, 350 bales African, 1,340 bales East Indian, ales 
sundries. Of these 4,500 bales are for export and ag 
and 58,500 bales for the trade. Imports, 148,885 bales, wee 
ing 114,951 bales American, 25,413 bales Egyptian, ae : 
Brazilian, &c., 667 bales Peruvian, 84 bales West In ian, 21 
bales African, 152 bales East Indian. The actual quantity for- 





warded to the trade 80,138 bales, of which 61,433 bales are 
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American. The actual quantity exported is 2,729 bales, of 
which 1,927 bales are American. The stock is 705,550 bales, | 2O pressure for fresh business has shown 


: : 2 ;.. | yarns for home use a fair busines itself, 
of which 603,060 bales are American. For Sea Island descrip are well held. Shipping bundles haw na done, 
. Bolton spinnings have been steady, with 
In American a good business has been done at rather easier | of importance. 


tions the market has been quiet at generally unchanged rates. 


rates, and quotations are reduced 11 points. Middling quoted 
7.95. In African a limited business has been done. The 
quotations of East are reduced 10 points, and those of West 
9 points. In Brazilian only a moderate business has been 
done. Quotations are reduced g points. In Peruvian a good 
business has been done in rough sorts. The quotations of 


and West. Manufacturers have been diftalt eas 
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(I.) Comparative Statement of the Cotton 
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pough are generally advanced 15 points, and those of 


at steady rates. In Egyptian a moderate business has been 


duced %d. Joanovich and Abbassi unchanged. Fully good 
fair brown quoted 11%d. Futures are 3 to 4% points lower, 


A 


moderately rough 10 points. The quotations of smooth are re- | Raw Cotton—Middling American,per Ib! 8-08 
ee ; er : : a — _ Good fair brown Egyptn,per lb 0 } 
duced 14 points. In East Indian a fair business has been done | ya.n5 39s twist ae ’ re 0 


done. Quotations are generally reduced +, to 7. Nubari re- | yin Printers, 116 yds, 16 by 16 
"s 


. ' liveries. which are unchanged | 38-in. ditto, 38 yds, 18 by 16.10 ibs 
with the exception of new crop deliveries, which a ge 39.in. ditto, 37% yds, 6b s 10 2 10 2 








eee per lb ‘0 11g! 

die pn — dees Shep aceite per Ib 0 rei et 

_ st (Egyptian) ....perlb Q 18 | 
32's and | }° 


Rat em ens ma | 
Sin: ghirtings, 16 Gs, 89 by 19, 38's and |* 7/8 7) the § 
8 








to 2 points higher, closing steady. December, 7.74%; Decem- 
ber-January, 7.74; January-February, 7.74%; February-March, 
7.76; March-April, 7.77; April-May, 7.78; May-June, 7.79; 
June-July, 7.78; July-August, 7.75; August-September, 7.53; 
September-October, 7.16; October-November, 6.96. Egyptian 
futures are 1 to 2 points lower. The Washington Agricultural 
Bureau report is due this evening. 

The Washington Agricultural Bureau crop estimate is 
11,426,000 bales, 


PRICES CURRENT.- THURSDAY. 


| 











| |) =) | 6 Same Period Same Period 
3 § lz / 4909. | 1908. 
Descriptions. aie £ = welll spesiadiaees 
gig Bia 8/8 383 2) 3 338 
\gle8'g Bip ASHE) Se OF E 
American. |}d@,d a,a,a/a)a@ a aj)a4ia 
Sea Island........ perlb.| .. 16 os 174 193 = ia ee 18 3 | ee 15 
BECO codoccecese | e* ee “* * ee les ** 
 scamepeeane (OraG ULM MiaGM MF GO.UMGM GOLMGM 
American .....-........ 7:35 7 60 7:86 8:06 818 850 7°65 791 813 4-25 4°76 512 
Brazilian. Mid MF Fr. G F Gd. Fne MF) Fr. Gd.) MF Fr. | Gd. 
Pernambuco, £c......... Y .. 825 878 908 .. | .. | 789842 .. | 484549 ., 
EE aang Ses made | ** 1825 878 908 ..|.. 789842 .. | 484549 .. 
PPAIEA . 25... 000c0c0ee0) .. 825 878 908 .. | .. 789842 .. | 484 5°49 ,, 
Rio Grande eerecerece taal . ° *- ** ee * ee ** ee |, ee ee | @0 
PR finds hc caseande | . 825878908 ..|.. 789842... | 484549 ,, 
Maranham ............ | 72 825 878.908 .. | 2. 760 813, .. | 483 548 .. 
Egyptian, : 4 
meen... cece vevee| oe | oe 10gp 103 ME 1ZR | «- 12h 138 | « Hi 848 
ND 0 5454s5S Nin vibsces fee | oe Sf 10s 10pe Tso» Lig 13 ||. | 6h | B¢h 
Smyrna, Greek, &c. ....) +. |e  .. | oe ee we ne | we ete lee 
West Indies, &c. | | | — 
Tahiti Sea Island ...... j ee +e ee oe ** +. - oe | ee ee e | . 
Peruvian— Rough ...... | ee | ee | oe 105010751150) .. » SED oo 1 a6 18 
Ditto Mod. Rough ....| «- | +» 91510151040 .. | .. 750860 .. 595 765 
Ditto Smooth ........ | .. ,844 8°94 909 9°19 9°29 7°77 822 847j5:11 5°46 5°16 
Ditto Sea Island...... ve | ee 13 13h 14h 24h 4 UL 12g... | 8h | 94 
eR ea aay ee | oe 810 860 895 9°79) .. | .. 800: .. 4 | 5¥ 
East Indian. iGFr rer Gd. F GFneS’fn rer Gd. Fne rer Gd. Fne 
Surat—Mac.G’ndSurtee| .. |... .. 733 748 “gsr 


_ on fee bs Te 5 
Broach! .. | 7 7% 7h4 744... | 6h 7 | Tew, 4¢k 4xe 42 


Imports, Exports, Consumption, &c. 





Dec, 2. 
A ~ Inc. or 
1910 1909. Dec, 
les. Bales. Bales. 
Imports Week ending Dec. 2. 110,466 .... ~~ ~— ai 
” From Sept. 1........ 1,446,603 .... 1,191,852 .... + 254,752 
Exports Week ending Dec. 2 26,500 cece av seen ee 
” From Sept. 1........ i 4h) 8,835 
Consumption Week oaliee Dec. 2 103,560 .... ki — a2 
" From Sept. 1........ 1,084,431 .... 1042066 .... + 42,365 
a en ae didn 9 herds Miciasihat 638,910 .... 947,650 . — 508,740 


The imports for the week ending December 2nd amounted to 
110,466 bales, and the quantity of American cotton reported at 
sea tor Great Britain (including cable advices to date) is 412,000 
bales, against 205,000 bales at the corresponding period last year. 





MANCHESTER, December 38. 


The tone in our market throughout the week has continued 
firm, but a little falling off in trade has to be recorded. Buyers 
have shown less disposition to operate freely, and it can 
scarcely be said that producers have added to their engage- 
ments. Moderate lines have been put through in piece goods 


s sina idietins mieebinan nee 16 9/16 9) 
y 15, 84 Ibs. .... 9 2/9 ] 


(II.) Compared with Previous Years, 









pet _ Corresponding Dates 


iT ec, 





Raw Cotton—Middling American, per lb 808 80) 4°96 
Yarns—32’s twist ..............0. per lb 0 llgy 0108/0 7 


sate estan 116 yds, 16 by 15, 32’s and 
8 
ster ete 76 yds, 19 by 19, 32’s and 


8 1 
38-in. ditto, 38 yds, 18 by 16, 10 lbs ..... id 2 
39-in. ditto. 374 yds, 16 by 15, 83 Ibs _—— 9 2 H i 


Sawginned Dharwar..| 633 7fe 7g .. --  «- || Oth 62... 4ye 48. 
Bhownuggar.......... | Ge Sta G8 GH Tes .. 6 6g 63 af 42 4B 
M. Gin’d Bhownuggar, 6}5 6ts 6t8 Tee .. | SH Ger OH 43 4h 4B 
Oomrawuttee, No.1..! 68 63 64 7 Th .. | Ste Gry Bye 4s 4m 4H 
” No.2..|..|..' 68 65/7 | .. || -- 6 . 6b | .. | yh 4% 
M. Gin’d Oomra, No. 1, 63 64 7 Te .. 6 th G8  4¥% 4x5 4H 
ve » _ Mo. Di oe | ve et 6A 7 oe | ee 6 GE w. Sem 4s 
M. Gin‘ Khandeish..| .. | 6f 6th 6¢3 643 .. St St Gyr 47 Soe 4% 
rere Ren? F | ce ° e- oe «ef ed “* ** bad oe ec | 
M. Ginned Comptah..) 649! .. 7 «2. ee | oo | oe | SR} we | oe | HB. 
Bagalkote ............ jos {oe Gh oe +e | oe || oo | Gh! oo | oe | Mem .. 
Scinde................ 152} ..' 6 ,6h 6R!.. | .. | Sis Bab .. | 3b 3 
Machine Gin'd Scinde| .. | . 6 Ge 613 .- | SHR! 
SS Rees 5358 6 Gk 6 GE | 5h Se 56 Sh 34 BB 
Machine Ginned Bengal! .. | 6h 6 6g 64  -. Ste SH .. SB 34 
Madras—Tinnivelly ..... 72 74 72 ..|..|.. 6& 7 |... 46 4t.. 
_ Western ...... 1 oc | GER 2. | we | oe ft oe | Gi cet oe | | ij as 
IS oo kaievevcise INo2 644 Nol 6%) .. | oo |) GB | oo | eo || FRB .w | oe 
Coconada, Red <....... St Pere Pe PO Pe re Se ee ee 







1 8, 
1910, | 1909. | 1908. 
s dis disd 











— Good fair brown Egyptn, per lb 0 10#;) 0 13 | 0 










aon WD UD: cdiveacesencixed per lb 0 114 01 
— 60's twist (Egyptian) ....perib| ¢ if” 0 18 : if 
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t Nominal quotations. 








THE WOOL TRADE. 








Our Bradford correspondent, writing on Thursday, says: 
The trade—all branches of it—is still hankering after che 
wool. Circumstances may seem to be against the realisad 
but the hope, if not the expectation, continues to influence 
market. Consumers are for the most part well supplied; 
have bought as they have taken orders, and as new bus 
in yarns is not just now being pressed upon them theye 
afford to, and do, keep out of the market. So, with the 
makers it is also a matter of keeping values down) that t 
may, if possible, buy the remainder of the clip on some 
unsatisfactory terms than experience has shown must 
been the case with their earlier purchases. Whether ia 
tralia or in London, almost all the wool this season has 
out “‘wrong.” In the English trade prices ate steady, 
there is a constant retail trade going on, but it is not po 
to get any better rates. Spinners are all very full of work 





































Our American correspondent telegraphed  yesterday:-1 
Boston wool market is quiet. 


Our Leeds correspondent writes : —Conditions locally rea 
unchanged, the manufacturing industry, on the whole, © 
well employed. A fair number of orders seem to be about, 
spring repeats are by no means absent. Preparations a 
being pushed forward by designers, who are making new 
for showing with the turn of the year, and as yet eg 
to say what shades and designs are going to predominate. © 
ever, manufacturers are not pushing really super merinos 
they were, and there is unmistakably a tendency phe 
fine crossbreds, something that presents more of a Uae" 
handle than real Botany. From this fact it will be om 
manufacturers are showing more anxiety to work to <3 , 
recognising, as they do, that another successful seasons ** 
cannot be expected on the same lines as last, | of prods 
regard to values. It should be said to the credit | nee 
that they are doing their utmost to satisfy ay mate 
on this important head, and, therefore, while the r that We 











































may have sold well in London, still, it is a ee ee 
Riding spinners can to-day purchase meine Se 
jd less than they could ten days ago. The ten y is cet : 


towards lower prices, and this is welcomed by 
is quite true that nearly 1,000,000 bales of = | 
the hammer at Australian selling centres, ee nee . 
yet to be commenced at this end, and if tra sont 
—of which, fortunately, there are no signs at peers bes 
be a serious matter for importing topmehent, 
ness of the West Riding is a large on?, “ ee ms 
well as spinners, this year have done @ are saad! 
than they ever did. I have not heard yet iy oe 
machinery, except where it is impossible to obtain o 
it is well known that some spinners have frames © age 





for India, but there has been less doing for China. Rather fewer 








orders have been given out for the minor markets, both East 


cannot run, for the want of assistants. Otherwise, ° 
e yet to come. 





busy, and will be for some Tee 
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COLONIAL WOOL SUPPLIES. 
(FROM A CORRESPONDENT.) 


‘ last week I drew the attention of the trade to 
~*~ ys underestimates of the exports of wool from 
sia and New Zealand. Their Sydney manager had just 
their estimate for the present wool year, which ends on 
next. The total increase was put down at 100,000 
00 hich g3,000 bales were credited to Australia and 
seles to New Zealand. Now at the end of October the 
from the Commonwealth had already exceeded those 
corresponding period of the previous wool year by 
bales, whilst those from the Dominion showed a de- 
ease of 4,000 bales. Last week my remarks on this subject 
concluded as follows :— ; 
tT need not, however, dwell upon this matter further at 
nt, seeing that before next week the trade will know what 
Pe exports have been up to the end of November, when I, for 
shall be surprised if the increase for the five months does 
considerably exceed the 93,000 bales which Messrs. Dalgety 
at budgeted for during the whole of the present wool year.” 
On Wednesday Messrs Dalgety published the exports from 
Australia and New Zealand up to the end of November, 7.¢., 
for the first five months of the present wool year. The exports 
from Australia amounted to 916,000 bales, showing an increase 
of no fewer than 116,000 bales, or 23,000 bales more than 
Messrs Dalgety had allowed for the whole of the present wool 
year. Comment is unnecessary, and I will only point out 
that the increase has jumped during the single month of Novem- 
ber from 77,000 to 116,000 bales, or by no less than 39,000 bales. 


the 


b 


And this, too, in spite of the very heavy shipments during the 
corresponding month of 1909. From New Zealand the exports 

to the end of November amounted to 87,000 bales. At the 
end of October the exports from the Dominion showed a de- 
crease of 4,000 bales, which is now turned into an increase of 
17,000 bales. It will be seen that whereas for the twelve months 
Messrs Dalgety only calculated for an increase from Austra- 
lasia of 100,000 bales, the increase in the first five months 
amounts to 133,000 bales. It is, perhaps, as well that these 
figures were not available earlier, for if they had been, it is to be 
feared that they would have adversely affected values, especially 
for merinos, at the final series of London auctions for the 
present year, which ended in Coleman street last Tuesday. 
Supolies proved ample, and 8,000 bales, nearly all merino, 
were bought in, and will be carried forward into the New 
Year, owners’ ideas of values not being realised. Throughout 
the series better-class merinos were in limited supply, and for 
them values were fairly firm; but even for them some brokers 
quote a drop of 5 per cent., whilst for medium and faulty de- 
scriptions the drop ranged from 5 to as much as 10 per cent. 


1 No doubt the almost entire absence of any demand from the 


U.S.A. has adversely affected the market. Whilst the auctions 
wete proceeding, it was said that this section of the trade was 
operating to a moderate extent, but these reports turn out to 
be mistaken, for little or nothing was taken for America. The 
trade will do well to note that buyers from the U.S.A. have 
taken 52,000 bales less during the present year from the London 
auctions than they did in 1909. It should not be forgotten also 
that United States buyers purchased in the Australian and 
New Zealand markets last season 137,500 bales, whereas, 
according to a thoroughlv reliable correspondent (whose letter 
received by this week’s mail is dated Melbourne, November 1), 
they had up to then only bought a few lots of crossbreds, and 
possibly 100 bales of merino, all told. 


Messrs Chas. Balme, as usual, have issued a full report of the 
sales. Of the quantity sold, about 60,000 bales have been 
taken for export. The rise in the values of merinos which took 
Place at the fifth series of sales in London was not followed 
during the interval by any corresponding improvement in the 
manufacturing centres. It was, therefore, hardly to be expected 
that this extreme level would be maintained when fine wools 
Were in greater supply. There was a large attendance of buyers, 
mag throughout the auctions was keen on the part 
oo. e and Continental buyers; the American trade, how- 
poe Pca again practically out of the market. Prices for good 
toon . merinos when free from fault showed little change 

— current at the close of the previous sales; the 
reels of merino wools, however, were 5 per cent. below 
soles: T parity, while short and faulty descriptions sold at a 


ution of 7 per cent. Lambs’ wool, when of good length, 


Was § per cent. dearer. Greasy crossbreds were in small supply, 


+ fifth series, the rise being least marked 

New Seale qualities when in poor condition. The bulk of 
ace whi _ wool available consisted of scoured and sliped 

; ieee Ich also registered an advance of about 5 per cent., 

; “omen on good scoured half-breds frequently exceed- 
whe — _ Among the South African wools catalogued 
considerable quantity of light-conditioned Western 

a, which was keenly competed for at about 5 per 

© prices ruling in September; heavy and wasting 

nt yaa yield, however, were difficult of sale at 
coos that level. While the best snow whites main- 

* $ quotations, medium and inferior descriptions 
ete per cent. lower. The new clip from Australia, 

Most part hea & large proportion of the offerings, is for the 
ios vier, less robust, and more faulty than last season. 
talian wools, however, though more yolky than 


usual, are in good condition. In view of the large supplies 
which will be coming forward during the next few seutie oniy 
improvement in prices for merinos in the near future seems 
ane. The prospects for crossbreds are rather more 
avourable, as, while there is no increase expected in the supply 
consumption seems likely to be well maintained. At the same 
time, there is always the possibility of a revival in the demand 
from the United States, which, while principally benefiting 
those qualities which American buyers might be purchasing 
would impart a firmer tone to the market generally. os. 


The eighth series of public sales of woolled sheepskins of t 
present year was held on Wednesday and Thuteday, 7,253 tales 
being catalogued. Messrs Chas. Balme and Co. report a large 
attendance of buyers and animated competition. Prices for all 
combing and half-woolled skins showed no change from the pre- 
vious level, while short and shorn were the turn dearer. 


The Australian wool clip, writes our Melbourne corre 
spondent, under date November 3, is being handled rather 
slowly, shearing being delayed in some districts. A large }) 
wheat harvest is anticipated in Victoria and South Australia, but 
any increase as compared with the last harvest will probably 
be caused by an extension of the area rather than a larger 
yield per acre. 


s 


The New Zealand Loan and Mercantile Agency received on 
Thursday the following telegram from Christchurch :—At our 
second sale held to-day 18,000 bales were offered, of which 16,000 
bales were sold. There was a very good attendance, and with 
spirited competition the average prices realised for greasy 
merino were as follows :—Good, 11}d; medium, 1od; and in- 
ferior od per lb; crossbred showing no alteration as compared 
with the preceding sale on November 17. 


The following is a list of the London Colonial Wool Sales 
which commenced on Tuesday, November 22nd, being the sixth 
this year :— 

Bale 

Date. Sale Pmpt. 
Nov. Selling Brokers. No. Dec. 
23.. Buxton, Ronald, and Co..1 .. .. 
Jacomb, Son, and Co, ....1 
H. Schwartze and Co. ....1 
H, Irwell and Co. ........ 1 
Du Croz, Doxat, and Co. .. 
Willans and Overbury.... 
Thomas and Cook 

Buxton, Ronald,and Co... 

C. Balme and Co. ....... 

. H. P. Hughes andSons ..1 .. 

Windeler and Co. ........ 1 
.. Jacomb, Son and Co 
. Schwartze and Co. 

John Hoare and Co 


7Number of Bales sold— 
To Home To Foreign 
Buyers, Buyers, Total. 
eeee 1,900 

2,500 
3,382 
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.. Buxton, Ronald,and Co...3 . 
H. Irwell and Co. ........ 2 ee 
.. Jacomb, Son, and Co. ....3 .. 
Du Croz, Doxat,and Co. ..2 .. 
C. Balme and Co. ........ = es 
.. John Hoare and Co 
Windeler and Co. 2 
Buxton, Ronald, and Co...4 
H. P. Hughes and Sons ..2 
.. Thomas and Cook 2 
Willans and Overbury....2 .. 
C. Balme and Co. ........ ; ° 
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Du Croz, Doxat, and Co. .. 
. H. Schwartze and Co, .... 
Jacomb, Son, and Co. .... 
Buxton, Ronald, and Co. .. 
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THE TIMBER TRADE. 


For the wood trade in London (write Messrs Churchill and 
Sim, in their Wood Circular, dated December 2nd) November 
has been a period of small importation and of satisfactory 
deliveries, so that the position has improved all round during 
the month. From the docks the deliveries have increased by 
some 1,900 standards, and overside by some 2,400 standards, as 
compared with November last year ; and for the first eleven 
months of the current year the dock deliveries have increased 
by some 7,000 standards, and the overside deliveries by nearly 
25,000 standards, over those for the same period of 1909. The 
excess stock in the docks over that of this time last year has 
been reduced to less than 12,000 standards, and although there 
may be a fair fleet of wood-laden ships to arrive between this 
and Christmas time, it cannot possibly attain to anything like 
the dimensions of the December-January importation of twelve 
months ago, when there was a great accumulation to come for- 
ward on the close of the Swedish strike and when the shipping 
ports remained open far later than they have done this — 
Prices in London for deal sizes inyproved generally t $ 


those for battens and flooring remaining 
nt of business has 


incipally been found on the 
utch, wd Benen markets and oe a 
i in this country. Business among re 
poor oon has been ona smaller scale, and generally for 


man, French, 








special specifications. There remains, of course, to be dealt with 
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in due time the great bulk of the exportation from the North 
of Europe, and although the sales now being made have un- 
doubtedly influenced the prospects for good, it should be 
steadily Lane in mind by shippers that until more general 
progress is made it would be unwise to risk a reaction by forc- 
ing up prices prematurely. Some increase on deal sizes 1s 
legitimate, but for all smaller sizes for the present the basis 
of the 1910 rates should be accepted as opportunity arises. 
British importers will hardly embark on general buymmg until 
the important Parliamentary elections now at hand are decided, 
and these and the Christmas holidays will fill up the present 
month. : 
Messrs Denny, Mott, and Dickson also report that business 
during November has been of a fairly satisfactory character, 
and that, apart from the fresh season’s supplies of teak, no 
special feature has been developed in any branch of the timber 
trade. 








HIDE, LEATHER, AND ALLIED TRADES. 





(By Ovr Own CoRrREsPpoNDENT.) 


The hide market is again slightly weaker, and results at last 
week’s Bermondsey sales register a decline of about gd per 1b 
on most classes. Much the same thing has happened in the 
provincial markets, but as the condition of domestic hides is bad 
at this time of the year, the fall in values is more apparent than 
real. Calf skins remain on about the same basis as last reported, 
but horse hides and sheep skins are a shade dearer. ; 

American business in hides is very slow, and few consign- 
ments are being sent across the Atlantic. A few horse fronts 
are being sold on United States account, but this class of Taw 
material is dear, owing to the German demand for turning it 
into medium-class upper leathers. ee 

At the public sales of foreign hides at Mincing lane last week 
the domestic trade was fairly well represented, orders for export 
being limited. Heavy sole leather hides sold with difficulty ; 
in fact, it cannot be said there was any life about the business 
done, although prices showed little alteration on last sale’s 
values on average. ‘ 

Cables received this week in Bermondsey report dealings in 
hides at the Chicago packers as of small dimensions, with a 
weak tone prevailing. 60-lb native packer steers are now 
listed at 144 to 144 cents, best Texas steers, same weight, at 
135 cents, and buffs at 10 to 10} cents. 

The leather market is quieter in view of the approach of the 
holiday; stocks of heavy sole leather are accumulating, and 
recent sales have been, it is stated, made on a basis of lower 
quotations. Pinned shoulders are a dragging sale, but the best 
selections of rolled bellies continue somewhat scarce and high in 
price. Sellers of upper leathers are doing very little, and no 
large deals in box or willow calf have been brought off during 
the past week. Prices show a weakness, and importers of 
American-made material are having a bad time of it just now. 
Glace kid is selling fairly well in black selections, the most 
call being for the medium and cheaper grades. 

The shoe trade is gradually getting quieter, but, so far, I 
hear of no very serious falling off in employment from any of 
the great centres. The harness section is fairly well employed, 
and the fancy goods will remain busy right up to the holidays. 





In the course of the last eight days, write Messrs Max 
Francke and Co., of Havre, under date December 6th, about 
24,500 hides changed hands here. Prices, on the whole, denote 
no alteration of any importance. Montevideo Saladeros cows, 
averaging 20 kilos only, fetched 77 frs. 5,000 Rio de Janeiro 
oxen, afloat, and 589 ditto, on spot, at private figures. Salted 
Paras and Manaos maintained their last prices of 71 frs and 
75 frs. At last a fair demand has sprung up for dry Arequipas, 
and about 3,000 found buyers at 110 frs. Also drysalted Peru- 
vians are now more inquired for, as well as drysalted Mada- 
gascars. Salted Limas from the best shippers realised again 
77% frs, but Mexico butchers, to arrive, fetched 79 frs only. 

Sales: 1,009 Montevideo Saladeros Ferrés cows at o> frs; 
905 Montevideo Mataderos oxen and cows, at private figures ; 
5,589 Rio de Janeiro, at private figures; 1,782 salted Paras, at 
71 frs the 20 kilos, and at 574 frs the rejected ; 642 Manaos, at 
75 frs; 3,096 dry Arequipas, at 110 frs; 654 drysalted ditto, at 
98-99 frs ; 1,327 drysalted Pacasmayos, at private price; 829 
salted Limas, afloat, at 774 frs; 650 Bolivians, at 127} frs; 
1,050 Valparaiso oxen at 77 frs the heavies, and 765 frs the 
lights ; 1,250 Talcahuanos, at private figures; 302 Punta Arenas, 
at private price; 191 Tehuantepecs, at 1174 frs; 1,500 Mexico 
butchers’, at 79 frs; 112 drysalted Madagascars, at 68 frs: 
1,202 drysalted Teneriffes, at 102$-110 frs; 100 Singapore 
buffaloes, at 57 frs. 








COFFEE. 
(FROM OUR CORRESPONDENT ' 


— Sines Hampvrc, December 7. 
€ irst week of this month has lifted prices here 3 to 

pfennig per % kilo. The market has been feverish, with fal 
fluctuations, but évery decline has been as swiftly dispersed as 
a passing cloud on a summer’s day. The close to-day leaves 


1,176,000 bags of receipts at Rio and Santos dua tn 
against 1,978,000 last year speculators ating 

more stimulating than a decrease in vis; 
by the leading statistical authorities at soot a 
They also noted that the deliveries to consumer ot 
bags smaller than in November, 1909. thes on, 

in the market for the current month’s Santos te 
to 700,000 bags against 588,000 last year ond an 

ago. Permian “myer these pointers, there 

mates — —— oO 

is true, by others going as high as nine million 
regards the crop A ; t Bags. And 
been received this week to the effect that the 
now suffering seriously from drought ; that the tre 
falling off, and that the yield could not reach meee 
11 million bags. Against these, others from absolut wa 
biassed sources are available predicting a 

time, Brazilian currency prices have advanced my . 
figures, and cost and freight quotations for good average 
have advanced from 59s 3d to 62s. Perhaps the 
bullish factor this week has been the story that Wal. 
interests had entered the market, on which the 
excited and March changed hands up to 57% Pfennig. A r 
was circulated that the Valorisation Committee hus 
to sell next year 200,000 bags here, 200,000 at New ¥ 
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IgII-12, some sensational 
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100,000 at Havre, and 50,000 each at Antwerp and Rot 

It is added, however, that nothing will be done until my 
the Sao Paulo Commissioner will not arrive in Europe 
towards the end of February, and that Only then defs 
arrangements would be made. 
Another story was that the Sao Paulo Government inte 
to put another surtax on exports from Santos at the 
month, and that his additional tax would be 2% per 
This rumour, however, finds few believers. The price of ¢ 
from now on will be determined not so much by the short 
of the crop which is known and considered discounted, as 
the deliveries to consumers which are an unknown quant 
Country dealers have for months been stated to have no te 
supplies, but their action during November has rather ¢y 
the belief in this assertion. The question of substitute 
high-priced coffee, especially in Germany, may possibly not 
have received the appreciation which it deserves. Clos 
values in pfennig per % kilo:—December, 57 (against, 9 
last week) ; March, 57 (54); May, 563{ (5344); July, 6% (s3% 
September, 56 (53). 
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SUGAR. 


(FROM OUR CORRESPONDENT.) 
HAMBuRG, December ». 


This market has had a dull week, but while transact 
have been light and fluctuations in prices insignificant, 
undertone has been steady to firm. Tenders against Deve 
contracts have been small—only about 8,000 bags so far 
have been easily and promptly handled. London lent s 
assistance sometimes with moderate purchases. The we 
for silo beets has not been specially favourable, and sm 
export business has been done, which required coverings 
paper sugar against it. America was good, especially form 
sugars, which seem much wanted on the part of refiners te 
Rumour had it that the greater portion of the stock her 
been earmarked for shipment to the United States, and 9a 
tons were reported sold to Canada. These influences 
prices by 5 pf by Friday, but the dulness remained, and she 
inertia caused the loss of the improvement by Monday. 3 
reaction was helped by the news that Russian new sugars We 
offering in London below Hamburg parity. The recovery | 
the best of Thursday which has occurred yesterday and tod 
is in part due to reports that independent American F 
had taken s,ooo tons of raws warehoused in a Baltic pot 
that inquiries for further lines were in the market 
same quarters. To-day the German November export 
have been issued. They show for the month shipm i 
101,200 tons, against 104,081 tons last year, and 83,874 i 
and for the months September-November 183,585 tons, of 
201,387 and 167,069. The Austrian November pest: 
also come out with a production for the month of om 
against 434,000, consumption of §1,000 tons, ~~ re 
and exports 94,000 tons, against 76,000, while the on ag 
sumption for October and November gives 312,000 | ‘ , 
287,000 tons, all of which were considered encouraging oe 
mills nor refiners seem particularly anxious to are b 
present. An estimate of the Cuban statistician, Mr 
become known, of 1,749,000 tons for the Ne ; 
grinding is now beginning. but it 1s consid a 
had no influence. The local statistics for rrivals 34 
December 3rd are fairly good. They show = n the stock 
tons, shipments 33,900 tons, and a donee nents, BY 
2,070 tons to 102,380, against 79,630. Of the no rans). | 
tons have gone to Great Britain (including y~ unchanged: 
balance, to-day’s quotations are 5 pf. higher 12} (oe 
follows (in marks per 50 kilos): —Decembet, 9 rast, 9 
January-March, 9.22} (9.20); May, 9-49 (9.379) 3 
(9.574) ; October, 9.60 (9.60). 

















quotations at the best—the highest since 1896. The November 





Statistics have not been as favourable as expected. With only 


. contra 
The London Produce Clearing House inform ye asl 
for 256,000 bags, 88 degrees sugar and 1,900 

Sugar, were registered during tne week. 
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Stowing quotations for average Santos good coffee :-- 
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iy AND COLONIAL PRODUCE MARKETS, 
tg of ToDay's Business and Public Sales see “Postscript.” 
Mincing lane, December 9. 
‘ appreciable increase in demand on consum 
spout. — With Oe rr directions was again confined to a “aniae 
scoount, however, are no lower, a sustaining factor being 
pass. "in the comparatively small supplies of foreign 
, iow to come to hand. Speculative transactions 
carried on slowly at generally steady rates, nothing 
: ” in the situation to induce larger operations. Raw 
Mb eat and to refiners, firsts sold gs 3d to 9s 33d, c.f. and i., and 
"6id, f.0.b. Production in Austria during last month 
426,300 last year; consumption, 
inst 45,200; exports, 94,500, against 78,000; and stock, 
yo tons, against 627,500 IN Igog. Imports into the United 
fom during last month, 146,500 tons, as compared with 193,600 
‘me last year; and entered for home consumption 162,000, 
<a 155,200 in 1909. Total visible supply amounts to 1,776,000 
oi : compared with 1,500,000 at the same time last year. 
Howe ReFineDsteady, and a moderate demard prevailed. Tate's 
, cubes sold at 178 6d, No. 2 178, Of pieces, mid to good 
yw quoted 138 6d to 14s 6d, whites 14s gd to 15390. Standard 
“ulated 158 Od, No. 1 crushed 16s gd, No. 2 163 3d. Liyle’s 
, reranulated 16s 3d, No. 2, 158 3d. Yellow crystals rarge from 
to1gszdastomake. 
ForeiG’ ReFiNED steadily held, but generally quiet of sale. 
WSR, December, 133 73d; S. and T., January-March, 13s 794d ; 
wer’s, December, 138 34; R.A.V., January-August, 13s 3$d; 
TD., January-March, 138 33d; A.S.P., ditto, 13s 39d; C.Z.R., 
ofl-August, 138 74d; S.Z.G., December, 13s 3d; P.G.R., 
b-July, 138 54d, and Says’ December-March, 15s 34, f.o.b. 
ems, Lebaudy’s granulated, December-January, 15s 3d, f.o.b. 
Russian crystals, December, r1s, f.o.b. Danzig. Trade in 
man granulated remained very quiet, but, with no pressure to 
ji in any positions, values all round were maintained. Ready 
js sold, 113 14d to 11s 39d as to mark; ordinary first brands, 
December, at 11s 14d; January-March, 11s 14d; and May-August, 
ys 3dto 118 23d and 11s 3d, f.o.b. Hamburg. 
rystals, on sample, sold ros 11}d to 115, f.o.b., Danzig. 
Beet steady, though sales were again confined to a rather small 
pmpass. December, sold gs; January-March, gs 13d to gs 2d; 
y, 98 33d to gs 43d; and August, 9s 53d to gs 6d, t.o.b., Ham- 


7 uc 
ants to 483,800 tons, agains 


Cane-GrowN.—In auction fine kinds ruled steady, but medium 
sier. 2,341 bags Demerara crystallised, mostly sold; good to 
ne, 178 64 to 183; medium, 16s 6d to 17s. 369 bags Demerara 
rups, brown, 11s 3d; low dark, ros to ros 3d. 
Imports and deliveries of sugar into London since January rst 
oDecember 5th, with stock at latter date :— 
1907. 1908. 
Tons. Tons. 
HED cccccccccccs 184,210 .. 181,940 .. 
soocesees 185,130 .. 182,020 .. 
16,49) .. 21,070 .. 
60,180 .. 65,460 .. 


1909. 
Tons. 
195,770 .. 
192,900 .. 
20,670 .. 
54,520 .. 
|) 7a 
ao 
me (« 


1910. 
Tons. 
198,780 
206,000 
75,960 
34,160 

8/ 
10/6 
9,1 


D jaggery, per cwt.. 
a eee 


89 .. 8103. 
0S . US . 
9/9 10/ e 


BUM in quiet demard, but prices about unaltered from late | 


GLUCOSE met a moderate inquiry at unchanged prices. English | 


d American liquid, gs od 
COFFEE. — Only 


at firm to dearer prices. 


amaica, low dull colory, 88s; medium, 68s; peas, 70s. 


Rica (rew crop), fine bold color ,gos 61 t> 95s; common bold 
brownish, 66s 6d; pea:, : as 
e np ape greenish and grey, 67s to 69s ; small fair greenish, 

» Peas, O58 to 72s. Vera Paz, low mid faded grey, 63; 6d to | 
65s. Washed Dumont, : hed th 


578 to 104s. Colombian, fine bold colory, 


‘ very small, 59s. Unwa-hed Dumont, 
| a 6d to 62s; medium, 60; 6d to 61s; small, 59s 6d to 

' Peas, 61s to 64s 6d. Futures irregular, while a good 
May, 515 6d, 51s, 52s, 518 3d, 52s 3d, 


July, 5ts, 51s 6d, 51s; with Se tember, 50s 6d, 518 6d, 


cember 5th, with stock at latter date :— 
1907. 1908. 
Tons. 
34,060 
14,230 


1909. 
Tons. 
31,980 . 
13,890 . 
21,980 
23,550 


1910. 


Tons. Tons. 


48,850 
(home use) 14.600 
. 21,950 .. 18,330 
26,499 .. 27,720 
SANTOS CoFFEE. 
e Clearing House, Limited, supply the 
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“17,000 bags Santos registered during the week. Yarns: The easier tendency in jute 





COCOA.—No auctions were held this 
a stead y quiet condition of affairs coma 


TEA.—Indian offerings this week 

and all kinds met with brisk com sition 
poe ~~ demand, however, 
tum leaf teas, which registered an advance of 3d to 4d per | 
— common to good medium, changed Nandi at 4 goto y 
a en pekoe, common to good medium, 74d to 11d; good, 1s 24d 
ro oP ae Orange pekoe, common to good medium, 73d 
114d; good, Is o4d to 1s 2§d; broken orange pekoe, common 
© good medium, 73d to rs ofd; good to fine, 1s 3d to 1s 73d; and 
pekoe souchong 74d to odd per Ib. Ceylon sales comprised only 
12,496 packages, and a very strong demand existed. Teas up to 
gd. per lb. were the best market, and showed an advance of 3d to 
Occasionally $d per lb on last sale rates. Fine to finest sold 
steadily, with the exception of a few brokens, between 1od and ts 
per lb, which hardly met with as much inquiry as of late. Pekoe, 
common to good medium, sold 74d to 104d; broken pekoe, common 
to good, 74d to r1gd; orange pekoe, common to good medium, 
8d to 104d; broken orange pekoe, common to good, 73d to 1s 14d: 
and pekoe souchong, 73d to od per lb. Java sales of 2,000 pack- 
ages met a good demand, and firm prices were obtained. Pekoe, 
common to medium, sold 74d to 84d; broken pekoe, 7d to 
941; orange pekoe, medium, 8$d to 84d; fine, 1s 24d; broken 
orange pekoe, common to good medium, 8d to 113d; pekoe 
souchong, 74d to 7$d per lb. 1,865 packages China partly found 
buyers. Gunpowder, 7}d to r1$cd; Foong-Mee, 5d to 1o$d ; 
Keemuns, 74d ; Sow-Mee, 54d to 84d; young Hyson, 43d to 79d; 
congou, 63d; and Ching-Wo, 53d to 54d per Ib. 


TAPIOCA.—In auction only 290 bags flake were ottered, and 
bought in. 


and by private treaty, 


ed to 46,536 pack es, 
petition at firm to ae Pi ty 
was for common and lower 


8AGO.— Nothing catalogued in auction this week. 





| 
| 
| 


, ARROWROOT.—No supplies offered in auction on Wednesday 
ast. 


BLACK PEPPER quiet, at about previous prices. 


Fair Singapore, 


| On spot, sellers, 43;d; January-March, shipment sold, 3 23-32d to 


5 


Ready Russian | 3}4d ; March-May, 334d, c.f. andi, Nothing offered in auction. 


WHITE PEPPER slow, without material change. Fair Singapore, 
on spot, quoted, 64$d; December-February shipment sold, 63d to 
64,4; January-March value, 6d, c.f. and i. No supplies 
catalogued at public sale. 

NUTMEGS.—No West India or Eastern offered at public sale. 
Only 6 cases Eastern mace and 5 cases wild ditto catalogued and 
bought in. 


PIMENTO.—-203 bags retired. 

CINNAMON.—174 bags withdrawn. 
CHILLIES.—89 bags Mombassa bought in. 
CAPSICUMS.—8 bales Na‘al sold, off stork, at 60s. 
GINGER. — 240 bags Cochin retired. 


CLOVES quiet and barely steady. Zanzibar, January-March 
delivery, buyers, 635d. ; March-May, sold 7 5-32d; January- 
March shipment, sold 7 1-32d to 74d, closing 7d; February-April, 
at 7;;d to 7d,c.f. andi. Inauction, 16 cases Penang and 100 bales 





a moderate supply was brought forward at | 
public sale, and met a good demand 


Costa | 


March sold, 52s, 51s 6d, 52s 34, | 


45 690 | —— 
14,390 | December 8, 1910, is as follows: “" pas 
30,460 | onvull the amend movement continued until! {22 was paid in 


23,470 | 


| state that supplies o 


Zanzibar offered and withdrawn 


FRUIT —Currants in moderate request and market steady. 
| Pyrgos sold 27s 6d to 27s 9d, and Vostizza quoted 38s to 458. 
Sultanas sold quietly on former terms. New range from 375 to 58s. 
| In auction, 355 tons Valencia offered, mostly sold at unaltered 
raies. Halt-boxes sold, 39s to 31s; fine, 35s; quarters, 32s to 35s ; 
| good to fine, 41s to 51s; eighths, 44s to 45s; and seedless, 325 to 
| 34s. Muscatels quiet, and on balance declined from 58 to 158; 
| common sold, 41s to 483; medium, 50s to 708; fine, 50S to 1003; 
| ane choice, 122s 6d. Figs easier. Layers sold, 2gs to 37S; pulled, 
353 to 438.; and naturals, 175 to 22s. Some Greek sultanas sold 


| in auction at 52s. Valencia almonds went at 105s to 115s. 


JUTE.—With spinners apparently in a position to hold aloo’, the 
market rvled duli and rather unsettled. Native frst marks, afloat, 
sold, {20 to {19 10S; November-December, {19 tos to £19 58 and 
{19 10s; December-January, {1g 103 to {19 128 6d and {19 108; 

and January-February, £19 178 6d to £19 15s. 
| Messrs McNicoll, Virie and Co., in their Dundee trade report, 
| dated December 6th, say :—'* The jute branches of our trade con- 


| sinue dull and without special feature. A strong tone obtains in 
| 


| the linen trade.” pre 
| LFS 's rci ated Dundee 

: W. F. Soutar and Co.'s monthly circular, da . 
ne ‘*In the early part of the past 


Considerable speculation was apparent in 
n the Continent were buying to a — 
i i ing le has set in, an 
‘extent. Since then a quiet ard drooping tencency Sas Set Nt, 
Grst marks can now be bought at {19 12s 6d. Supplies in cme 
ountry markets they are reported to be = 
ppot : c jute has up to now /¢e 
> Spot: A steady demand for dock jute 
vaseuie dines unsold finding an ouclet with consumers. jo an 
is, however, a considerable quantny jute ee tan 
$ rot incline to drop prices below the leve t. 
prac so many arbitrations as last year, and heme mee “oo 
are in several instances for condition. Distant : oa i e _ 
slightly improved generally, a —— \ ccsifal, thoegh pe Pa 
aisee ment this quality 's pier , : 
7 eget ; a Daisee ‘— decreasing. Rupee price, 
R.45.8 to R.46.8 a month ago. Cloth and 
has dragged back the Hessian 


London for first marks. 
| Calcutta, and spinners © 


| are large, but in up-c 





R.47-8 to R.48, against 
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market, and 104 oz 40 in now selling at 2 9-48d per yard. Cops,| RUBBER slow, but setlrs r 1 | 
, oat ‘eserve " and ® 


after being at rs 11d i i ar Prices 
; ; per spindle, are now at Is ojd. Production | hard “po ~ stad 
is to be curtailed by extended holidays at the New Year.”’ | arch. 6s 24d - — ball, Dec — 
‘ ’ » December- Januar 
y. 



















HEMP.—Lighter receipts tended t | O44; ditto, Bey” 
t ' ’ 
rt a sce ai ute te eunn aenet | dealin, ae ws re tra‘e. and t ne of tna : 
20; S. di ‘ Ac . : 1 ots , December- of" m nat 
‘farket for ag nol £00 5s; and ditto February-April £19. £23 786d; and eee Marseill: s, quoted f Casier, 
ealand dull and quotations nominal. lg : ea Islands to Lond 23 17864; 

SHELLAC.—Actual trade with co idl | SKINS (Tannep EI. Goat).—A tai on, £2355 ' 
retail character, but prices ail mgt again partook of a forward at public sales this w me lair assortment 
coer ele ro bare the _movec steadily. At public sile, a Proceedings opened slowly’ eek be ore a tull attendance of hy.” 
sia to tata maned gob : a at near rates. God pale, , but later better progress dies org decline of 14 to a 
T.N. livery, w “* a o 848 ; bronze, part ma'ted, Sts; , per lb effected. E ade, and a reco 14d per, 
eben ores comin 7 fo pscneyG-AL | rd heey eo a yb me ce me 
F : as ’ é LL. No. 1. Sold, 66s. , met with : oe ei, Dut medi at ites 
838 Se edie ek er eg sold, 81s to 80s; March, | nana, Casa San ie Bre: 

56d ; and May, 85s to 84s 6d and 85s 6d. oa tr has been fairl 
sae ae in poor demand. Cases, February-March, value | week, values of standard steadily devliniog = , bonghe i 
. i 

(Continued on page 1221.) Sday’s 


Commerctal Times.—Wheeklp Price Current. 


The prices in the followi i i 
owing list are revised with the assistance of a 
n eminent firm in each de 
partment. 
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CORPORATION RONDS. 
Colonial and Foreign. 
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COLONIAL & PROVINCIAL 
GOVT. SECURITIES. —Con. 


eet oe 

nae. roe & Dee Oape Ins., 1923 4 {101 3 
Do Ins. Stk’ 83 4 | 10! 
‘O07 Bee] + “2 Ne Cons Ins 4 |'%l 
5447014) a. & July ape Con. Ins. 34| 974 
"17,553,590 | eb.&@ Aus! Do do 3 | 8 
176,10 | eb. & Aus! eylon Inschd 4 |106 
.00 | My. & Nov} Do Inscribed 3 | & 
‘| "eh. & Aus | Samaica Insc. 4 | 105 
“eb. & Ang) Maurits. In.1937 4/105 


\p. & Oct | Do Cons. Inse 4 
.& Der} Do Inscribed 
Ia. & July Nwfdied. 1941 aE 92 x 








*16,034\Ja, & July} Do Ins. 1924-30 3.) 95) 6 


69 0. |Ap. & Oct |S. Australia, | 


77 300, Ap & Oct.) Do Ins., 1924 4 |1014 2 
av iJa &July} Do dol930 y 98 92 
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ar 
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4 + & Ort.) No Tne. 1938 % | BC Bes 
20350 Ja. & July} DoIns.1930-50 35| 96 $7 


>| Nne till 1920 


, a &Jui)!\ Geaina 1914 6 104 6 
ay & No | Do Insc. 4 |10" 4 
3754572} a. &Jul)| Do do. 34} 945 55 
8. |Ap &Oct| Do do 1946 3 844 5, 
64,00 | 'a & July sy seg * 161 7 
197,82 | \p. & Oct isi? $ 83 84 
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session: cash to {5617s 6d; three months, £57 15s; but improving 
later to £57 28 Od and /57 18s 9d, again relapsing for a time on 
Wednesday, and settling down above the lowest at /56 11s 3d and 
{5712s 6d. Thursday's market moved favourably to sellers, 
though quiet, cash closing at £57 2s 6d; three months, /57 17s 6d. 
Lake Superior, {60 to {60 10s, c.f.i. Tin continued irre-gular 
and easier at intervals on realisations, but relapses were soon 
recovered by good support and covering of near dates. Settling 
down at the week's commencement at {170 17s 6d cash, and £171 
forward, values relapsed slightly, but soon rallied, cish warrants 
reaching {171 17s 6d on Tuesday, forward £172. Prices continued 
to fluctuate in an upward direction, and by Thursday’s close 
{175and {174 17s 6d were finally fixed for spot and three months. 
Mount Bischoff, {175 5s to £176 5s. Lead steady. Foreign, 
£3 38 ‘ao £13 ~ as to position. Spelter dull and rather 
ler. Ordinary brands, {24 to {2 3 ing 
bier Mee £24 £24 33 91, according to 
—Linseed lower. Spot, pipes, £40 1os; barrels, us 
January-April, £39 5s; May-August, pea London ed et 
~- Hull, naked, spot, £40. Rape easier. Ordinary brown 
» Spot, £25 15s. English refined (casks), spot, £27 15s. 
—— Ravison nominal. Cotton quiet. Crude, spot, £27 15s; 
on £26; refined sweet, £32; ordinary pale, {29. Hull, £23. 
oa Ceylon, spot, £42 10s; January-March, £38 2s 6d. 
in, spot, £49; January-March, {40 15s, c.i.f. Palm Lagos, on 
spot, £37. Soya, London, spot (barrels), £33. 
g HPEETING quiet, and values tended easier. American spirits, 
aie ie 6d, January-April, 548 6d per cwt. Deliveries, week 
fee fees ggg a : American, 917 brrrels, against 1,980 same 
apioora ar a french II, against 110. Landings: American, 
Hy 2,577 ; afloat, 10,450, against nil. Stock: American, 
944, — 27,567; French, 1,421, against 1,524. 
Firat shipment, 1ys 6d. on spot, 14s 7$d; January- 
gery ne American, 54d; water-white, 64d. 
TALLOW ne per gallon, on the spot. 
iene, ad rae € market during the week exhibited a rather b tter 
raneett, or oge Paani more reserved. Inferior kinds in chief 
analtered, A *s Od easier for near parcels afloat, and shipment 
63 sold at t auction on Wednesday, 773 casks were offered, and 
$08; fair a0 erly previous rates. Australian mutton: fine, 
Beef « » 375 to 38s 6d; dark to dull, 35s to 36s 9d; hard, 
* Sweet, 39s 6d; fine, 36s 6d 3; fair to good 
¥WSod to 358 6d: = to 378; fair g ’ 
a oe oo to dull, 34s 9d to 35s 6d. Market leiter 
melted ‘stuf = ‘ow, and 1s lower for stuff. Town tallow, 38s; 
on " per cwt. Stocks of all kinds in London, 
since J » 0,342 packages, against 6,532 list year. Landed 
ra anuary Ist, 90,463 tons, against 77,841. 
SEED market dull, 
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tion. London - and values moved in a downward direc- 
June, : Calcutta, afloat, 70s 6d ; December, 70s 6d; April- 

; Pas Plata, December-January, 61s; January- 
anuary." 598 3d, Hull: La Plata, spot, 70s 34; December- 


61s 3d; Januar : 

tta :; y-February, 59s 34. To the Continent : 

Plata, Dect June, 598; Bombay, March-May, 63s 6d; La 

Quantity afioar Qonw@ty: 61s 3d; January-February, 595 34. 
. oe from the East Indies per last advices 11,000 

Bainst 64,500 in 1909, and 60,000 in 1908. 

495 94; brow quiet and easier. Ferozepore, December-January, 


afloat from the East Indies, including cable advices, 25,000 
quarters, agaanst 13,000 quarters in 1999 and 3,000 in 1908 

COTTONSEED slow and weaker, but closed firmer. London: 
Egyptian, spot, £8 7s 6d; December, £8 2s 6d; February-March, 
£8 7s 6d. Hull: spot, £8 3s gd; December, £8; February- 
March, £8 2s 6d per ton. Imported into London since January 1, 
61,100 tons, against 68,000 in 1909 and 91,800 in 1908. 

COTTON CAKES.—Linseed, London made, /8 12s 6d to £8 15s; 
Russian, {8 ros to £8 ras 6d Cotton, Egyptian, £4 17s 6d to 


£5. Bombay, £4 5s to £4 7s 6d. London made, £5 1s 3d to 
£5 2s 6d. Cocoanut, round, £6 10s; oblong, £6 12s. Soya, 
£6 1s 6d to £6 38 gd. Soya beans, Hull, spot, £7 15s. 


POSTSCRIPT. Friday Evening. 

SUGAR.—No alteration in prices of home refined, and trade of 
moderate proportions. Foreign quietly steady. Ready parcels 
of German granulated sold, 11s 2}d, ditto, December sellers, 
11s 14d, January-March done 11s 23d, and May-August at 11s 3d, 
f.o.b. Hamburg. Cane sales 3d to 6d easier, but a good proportion 
of supphes offered, sold. 5,940 bags crystallised Demerara mostly 
found buyers, good to fine 17s to 183, greyish 16s 3d. 1,600 bags 
Surinam went at 16s 3d with one lot 16s 6d. 5,000 bags Trinidad 
withdrawn. 079 bags Demerara syrups sold, fair brown to yellow 
13s 6d to 14s 9d, and low dark ros to ros 3d. 1,125 bags Trinidad 
sold, low and dark ros to ros 9d. Beet steady, and dealings ona 
moderate scale. December done gs 1d, January, 9s 13d, January- 
March gs 2}d, May 9s 4d to gs 43d, and August 9s 6d to 9s 64d, 
f.o.b. Hamburg. 

COFFEE.—Brazilian receipts to date 8,337,000 bags, against 
12,292,000 at same time last year. Public sales firm, with a fair 
demand. Futures quiet, and easier, while slightly unsettled. 
March sold, 513 3d to 50s and 50s 3d; May, 51s 3d to 49s 9d and 
50s 14d; July, 50s 6d to 49s 6d ; and September, 50s 3d to 49s 3d 
and 49s 9d. 

JUTE quietly steady, 
greatly interfered with by some local religious disturbance 
first marks, January-February, usual ports, sold {19 158; 
Daisee No. 2, January, £18 7s 6d. 

RUBBER dull. Para fine hard, spot and near, 
February-March, 6s 24d 

METALS.—Tin, at first change, move 
session firmer. Cash closed at £174 158, 
£174 178 6d. English ingots, £174 to £175. 


and from Calcutta business was stated to be 
Native 
and 


sellers, 6s 1d, and 
d downwards; at final 


and three months 
Copper at open- 


ing meeting easier, at later caange steadier. Cash closed, 

£56 16s 3d; and three moaths, £57 IIs oat age £9 . 
x viet: English, £13 tos; foreign, £143 5° 

teenager - f Itered. Ordinary brands, 
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£13 10s, as to position. 
Iron weaker. 


£24 to £24 38 gd, as to delivery. Cleveland, cash, 
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498 9d. 
LONDON MEAT MARKET. 
Per 8 \bs ry the carcase. 
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THE VAN RYN GOLD MINES ESTATE, Lim 


REPORT OF DIRECTORS to be submitted at the Fifteenth 

Annual Ordinary General Meeting, to be held at Winchester 

House, London, E.C., on WEDNESDAY, the i4th day of 
December, 1910, at 12 o’clock noon. 





PROFIT AND LOSS—The Directors submit their Fifteenth Annual 
Report, together with the Balance Sheet and Profit and Loss Account covering 
the period from ist July, 1909, to 30th June, 1910. 

The net Profit realised during the year amounts to .. -. £287,928 0 9 
To this has been added :— 

The balance brought forward from the previous year .. ee 19,228 11 1 


Which has been appropriated as follows :— 








£307,156 11 10 
For payment of Dividend No. 12 (free of 
Income Tax) an ‘a - as -- £112,500 0 0 
For payment of Dividend No. 13 (free of 
Income Tax) -f os oe ee 112,500 0 0 
For amounts written off :— 
Taxes .. iv ape ‘a = “ 36,766 3 2 
Sundries as per Appropriation Account 27,219 15 7 
: 288,985 18 9 


Leaving a balance to be carried forward tothe current yearof £18,170 13 1 


These results mark another stage in the progress of the Company and are 
the best yet attained in any year. 

WORKING COSTS.—The Working Costs have been reduced by 9°599d to 
14s 8°424d per ton, and the Managing Director, as will be seen from his report, 
anticipates that a still further reduction may be possible during the current year. 

ORE RESERVES.—The Ore Keserves, according to the Manager’s Report, 
are as follows :—Fully developed, 1,590,721 tons, value 6°39 dwts., or £1 7s ld 

r ton; partially developed, 202,811 tons, value 6.93 dwts., or £1 9s 6d per ton. 
Th addition to these Reserves there are 851,258 tons of ore, below 4 dwts. in 
value, of which it is expected a large percentage will be payable. These large 
Ore Reserves of fully developed ore have been paid for out of past profits, 
stand at nothing in the books of the Company, and therefore represent a profit 
in sight of over £1,000,000 sterling. 

No. 3 MINE.—The attention of Shareholders is drawn to the interesting 
statement by the Managing Director as to the results obtained from the strike 
of Reef in this hitherto unworked section of the Company’s property, and to 
his anticipations of the favourable developments that are likely to follow. 
The Directors attach great importance to this strike. 

NORTH REEFS.—It will be noted that the exploratory work on these 
Reefs, alluded to in last year’s report, has not disclosed any payable reef body. 
The claims have therefore been abandoned, and the expenditure on explora- 
tory work has been charged against the revenue for the year. 

RENOVATION OF, AND ADDITIONS TO, PLANT.—-The renovation of 
the Plant, details of which are fully set out in the Manager's Report, has been 
steadily proceeded with during the period under review. It is expected that 
the work will be completed during the current financial year. The effect of these 
improvements will be reflected in the returns from the Mine at an early date. 

DIVIDENDS.—The Dividends paid for the year ended 30th June, 1910, have 
been :— 224 per cent., free of Income Tax, on January 10th, 

224 per cent., free of Income Tax, on July 9th, 
making a total of 45 per cent for the year. 

DIRECTORS.—Under the terms of the Articles of Association, Messrs L. B. 
Burns and Jacob Freudenthal retire, and, being eligible, offer themselves for 
re-election. 

AUDITORS.—Messrs Deloitte, Plender, Griffiths and Company, the Auditors, 
retire in accordance with Clause 148 of the Articles of Association, and, being 
eligible, offer themselves for re-election. F. A. GILLAM, Chairman. 


257 Winchester House, STUART HOGG, Secretary. 
Old Broad street, London, E.C., 5th December, 1910. 
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Dr BALANCE SHEET, 


—— 
To Capital Anthorised and Issued— "7" 1910, 
500,000 Shares of £1 each, fully paid 


Creditors and Credit Balances—South Africa, 


£19,378 15s tq. 
London, £414 lls 1d; Profits Tax, £24, : fd; 
Tax, £11,807108 5d... AS 85 Income 
Bills Payable Ts 


Unclaimed Dividends, Nos. 1to12 .. 
Shareholders for No. 13 Dividend 
Reserve Account .. * oe 2° 
Balance from Appropriation Account 
Contingent Liability— 

o On Shares in other Companies 
R. 


By Property ‘ 
Mine Equipment— 
Permanent Works ~ as a a 
—— — Plant, Cyanide Works, and 
Slimes Plant .. oe es ee ‘“ 
Buildings ee te 


Reservoirs, Dams, and Water Service hee i é 
£327,107 
Less written off 27,107 13 


Mine Development, 1,590,711 tons 
Stores, including Machinery not erected 
Furniture in London and at Mine 6a 
Live Stock, &c., at Mine os ass i M2 2 


Less written off .. aan oe 14 1 
Shares in other Companies— 
Rand Mutual Assurance Co., Ltd.—152 
Shares of £10 each fully paid ca - 
Witwatersrand Native Labour Association 
—815 Shares of £1 each,12s per Share paid, 
4,072 Shares of £1 each, 6s per Share paid 
Witwatersrand Co-Operative Smelting 
Works, Ltd. ee = - RY 
850 Shares of £1 each, 8s per share paid 


Rah 
4815 uy 








Sundry Debtors and Debit Balances 
Gold in Transit é 
Cash— 
On Deposit a/e .. -» £155,901 17 4 
On Current a/c in London 
and in Africa, and in hand 





61,420 16 4 


9,911 1 3— 165,812 18 7-2 yy 
Powe 


To the Shareholders of THe Van Ryn Gotp Mixes Estate, oa 
We have examined the above Balance Sheet with the Books and Vouche 
in London, and have obtained all the information and explanations we tyy 


exhibit a true and correct view of the state of the Company’s affairs acconiing 
to the best of our information and the explanations given us and as shown by 
the Books of the Company in London and the audited Returns from So 
DELOITTE, PLENDER, GRIFFITHS & CO,, 
Chartered Accountants, Anditos, 
5 London Wall buildings, ae 2 it Desens aan 
Signed on behalf of the Boa ”. A. sin 
: ; L. ALBU, | Director, 
STUCART HOGG, Secretary. 





THE INVESTOR'S MONTHLY MANUAL | 


ESTABLISHED 1864. 


An indispensable Work of Reference to everyone 
interested in the movements of Stocks and Shares. 








Absolutely free from any connection with 
house or speculative agency. 


THE INVESTOR'S MONTHLY MANUAL is published at the beginning of each month, and is by far the most complete periodic 
record in existence of the dealings throughout the United Kingdom during, and up to the last d 


any financial 


description of Stocks and Shares, &c. 


current topics of interest. 


Ordinary Numbers, price 1s; by post 1s 13d. Double Numbers (published in January and July) 
price 1s 6d; by post 1s gd. Annual Subscription 14s 9d, post free. 


no The MANUAL gives particulars of three thousand securities (many of them only quoted @ 
the Provincial Exchanges), with their variations in price during the month and year, the dividends recently 


to an investor at present quotations. A ‘‘ Summary of Profit and Loss Accounts ”’ presents a comparison of Industria 
be found elsewhere. The MANUALalso contains a Financial Record of the Month, an article by Mr. Hartley Withers, and notes up 





ay of, each month, in ery) 


paid and the yiel 
1 Companies not ® 








FORTHCOMING DOUBLE NUMBER. 


a1 ten tn edition 
The December double-number of THE INVESTOR’S MONTHLY MANUAL. to be published on January 3, 1911, will give, in addition 


the usual information, the highest and lowest prices of all stocks and shares for the five years 1906, 1907, 1908, 1909 an 


41910 ; thelate 


quotations for 1910 ; a tabulated chronicle of the year's events ; the names of the markets where each security is chiefly dealt im, will 
memoranda relating to the financial position of Foreign and Colonial Governments, and to Railways, &c., &c. In addition there 
provided the addresses of the various companies, with the names of their Chairmen and Secretaries, or Managers. 





TO ADVERTISERS. 
The above number has a LARGE ADDITIONAL CIRCULATION, and, being greatly used as 4 


work of reference, affords an excellent opportunity for giving a PERMANENT PU. 


advertisements. 


BLICITY to 


Orders, to ensure insertion, should be sent in on or before December 31st. 





OFFICES: 3 ARUNDEL STREET, STRAND, LONDON, W.C. 
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ospectut has been issued which states amongst 
AP other things as follows :— 


s has been filed with the Registrar 
the fall Prospects 


Companies, 
N LIST will OPEN on Monday, December rath, and 
SUBSCRIPTION Wednesday, December 14th, 1910. 
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wORTH NOTDD 
ae ee are willing to take £73,333 of the purchase price in Shares 
ev epentures, this being the largest amount permissible, under the 
ual Exchange Regulations, for granting an official settlement and 
jon. 


iting commissions. No calls or options granted to anyone 
applicants for the present Debenture issue, : 
take no fees or remuneration in any year unless Shareholders 
eve at least 15 per cent. dividend for that year. 
opiate out of profits 411,000 a year to pay cff all Debentures 
chin fve years, the an jual profits, based on the present returns, would 
"i . of a 20 per cent. dividend being paid on the whole Share Capital 
om Bored fer subscription, or enough to pay the 7 per cent. Deben- 
are Interest mcre than 11 t,mes over. 


except 


Directors 


i 








Side soaee, 3 fully Subscribed, will provide £78,000 cash available for 
. - g re wells and buying additional producing properties, in- 
cluding one definitely offered to the Vendors which should immediatel 
enable the present Profits to be increased by a further £30,000 a a | 
but these extra prohts are not included in the above figures, although 

oe ny Capital for earning them is now allowed for. “4 
- Tsus¢ hima ’’ and other properties above referred to are surrounded 
by a large number of other proved oil-producing lands: they are not 
no teng say sen Re )ggae part of the world, but only two days’ 

asy journey from Lon itish i $ . 
sonal sent ye ia British investors can keep a proper 

Applicants for Debentures are guaranteed priority in allotment of any 
Shares of this issue they may apply for before the list closes up to 
an equal amount of their Debentures, thus enabling them to participate 
edi = can. those who apply for Shares without Debentures 

ly receive allotments i i i 
Capital ‘ts ee pro rata to amount applied for if this 

They will also have the option on or before December 
exchange their Debentures for an equal amount of fully-paid shares 
at par. Any Debentures not exchanged will be redeemed in five years 
at 5 per cent. premium, thus showing an actual return of 8 per cent.— 
with present earnings sufficient to pay Debenture Interest 11 times over. 


31st, 1912, to 





RITISH - AUSTRIAN OIL INVESTMENT 


COMPANY, 


LIMITED. 


Incorporated under the Companies (Consolidation) Act, 1908. 


Share Capital 


Divided into 220,000 


£220,000. 


Shares of £1 each. 





» per cent. (CONVERT IBLE) FIRST DEBENTURES, 455,000, 

To be issued in Debentures of £50 each, Convertible into fully-paid Shares 
atpar on or before December grst, 1912, at the option of the Debenture- 
holder. Debentures not exchanged will be redeemed in five years at 
§ per cent. premium. ; ; 

Of which 


fo Shares and £55, Debentures are now being offered for sub- 
scription at par, 
Payable as follows: 
tHE SHARES. 
as per Share on Application. 
1s per Share on Allotment. 
8s per Share One Month after Allotment. 
ss per Share Two Months after Allotment. 
ss per Share Three Months after Allotment. 
THE DEBENTURES. 
§ per cent. on Applicaticn. 
5 per cent. on Allotment. 
40 per cent. One Month after Allotment. 
25 per cent. Two Months after Allotment. 
ag per cent. Three Months after Allotment. 
DIRECTORS. 
LORD ARTHUR CECI. (Chairman), The Mount, Lymington, Hants, 


Deputy-Chairman of General Life Assurance Company. 
Major-General the Hon. E. A. ACHESON, 7 King street, St James’s, 
London, S.W 
AST GEORGE CAULFEILD, J.P., Donamon Castle, Roscommon, and 
The Thatched Cottage, Lymington, Hants. 
A E HODGSON, 170 Piccadilly, W., Managing Director of 
Purchasing Association, Limited (the M P.A.). 
GJ. WISE, 11 Portland place, London W. 

BANKERS. 
Lloyds Bank, Limited, 16 St. James's street, London, S.W., Head Office, 
Lombard street, and all Branches. 
x SOLICITORS. 
Bixham and Co., 46 Parliament street, Westminster, S.W., and s50°Old 


Motorists’ 


Broad street, London, E.C. 
Seatle and Morrison, 47 Victoria street, Westminster, S.W. 
X ’ BROKERS. ; , 
oy, Hardman, and Co., 19 Old Broad street, E.C., and Stock Exchange, 
London. 


: TECHNICAL ADVISERS. 
i. © W. A. Wellesley-McKown, B.Sc., London. 
R. Von Miaczynski, Tustanowice, Galicia, Austria, Expert 
Imperial Court of Justice for Oil and Ozokerite. 
i i AUDITORS. 
Price, Waterhouse, and Co., Chartered Accountants, 
Old Jewry, London, E.C. 
Cla, Battams, Lanham, and Co., Chartered Accountants, 
court, Bank, London, E.C. 
SECRETARY AND KEGISTERED OFFICE (pro tem.). 
Edward W. Bundy, 170 Piccadilly, London, W. 


the 


to 


Frederick's place, 


St Mildred 





SEONG CONCERN.—This Company has been formed for the objects 
po Memorandum of Association, and in particular to purchase 
re concern and carry on the important and valuable Oil-producing 
Oilpreducin as “ Tsuschima,” situate in Tustanowice, Galicia, the best 
lease for ing Province in Austria-Hungary. This Estate is held under 
the years from the oth December, 1905, on the usual terms, which 
al © Payment of the customary royalty of 20 per cent. of the gross 
scion and various small charges. The Leasehold Proprietors have 
/ henna 4 contract with the Vendors for the transfer of their Leasehold 
the full endors, and the Vendors, under Contract No. 3 mentioned in 
Contract the cee agree to transfer to the Company the benefit of that 
tu. The > Company taking the production as from the rst January, 
to a, will be held through the medium of an Austrian Com- 
Cap i bal Sueurion law, and the whole interest in such 
ested in the English Company through its nominees. _ 
tracted by eR PECT.—Dr I Kreisberg, ne Austrian Advocate in- 
ttle, and endors, has on their behalf investigated the “ Tsuschima 
Tract 
NO 









wheres te sen same to be in perfect order, including the sale con- 
PRICE. CUT the full_prpspectus. 

i 1 TING. alician Oilfields are among the best oil- 
S in the world, and the industry is encouraged and jealously 
Tetatrian Gove an important source of revenue to 
erecti ~ rmment has expended close on One Million pounds 
on the’ refineries and oil storage reservoirs. Many of the 
this fuel is venta ne are now run by oil fuel, and the general 

idly extending. 

N ALL SOLD THROUGH UNION.—The whole Produe- 
suschima ’ Well is Sold cn commission through the Crude 











Oil Producers’ Union, which controls the Austrian oil market and supplies 
the Government Contracts for the State Railways. This C ympany is, 
fore, practically Unaffected by the Standard Oil Company’s Price-Cutting 
Tactics in the Far East and other remote parts of the world. It should 
also be borne in mind that price-cutting applies chiefly to refined oils, and 
this Company is not concerned in refined oils, but is only a producer of the 
Crude Oil—before it is sold to the refiners. 

LONG LIFE.—The well-known authority, Peter R 


there- 


von Miaczynski, who 


1s one of the sworn oi] experts for the Imperial Royal Court of Justice in 
Austria, certifies it as his opinion that the ‘ Tsuschima”™ Estate has 
geological advantages unexcelled by any in the Province of Tustan ywice, 
and occupies one of the finest positions in the petroliferous zone. Being a 
comparatively new producer, the ‘“‘ Tsuschima”’ may be assumed to have 
most of its productive life before it, and it is now yielding profits equivalent 


to an annual return of: 
PRESENT PROFITS. 
7 per cent. on the 45 Convertible First Debenture 

20 per cent. on the £165,000 Share Capital now offered for Subscription, 
and this after setting aside £11,000 a year out ef | pay off all 
the £55,000 Debentures within five years, and after also allowing in each 
year a good margin for London office and other expenses. 

VENDORS TAKING 73,333 SHARES.—As an evidence of their faith 
in the undertaking the Vendors would be willing to take the whole of the 
purchase price in Shares, but as the London Stock Exchange stipulates 
that two-thirds of any issue shall have been applied for by and un- 
conditionally allotted to the Public before an Offcial Quotation will be 
granted, the Vendors have agreed to take, as part of the purchase price, 
4,73,333 in fully-paid Shares and Debentures or cash, or partly in either, 
at the opticn of the Directors, this being the largest amount permissible 
under the Stock Exchange Rule. 

DIRECTORS PAID BY RESULTS.—The Directors’ remuneration, in- 
cluding that of the Chairman and Managing Director, is entirely dependent 
upon results. They will take no fees or remuneration in any year unless 
the Shareholders receive for that yéar at least 15 per cent. dividends 

PRESENT PROFITS 455,249 PER ANNUM.—One of the principals in 
the firm of Messrs Clark, Battams, Lanham, and Co., Chartered Ac- 
countants, of St Mildred court, Bank, London, E.C., personally visited 
the Estate at the beginning of November, 1910, and a copy of their 
Certificate as to the production and profits of the ‘‘ Tsuschima ”’ property 
appears in the full prospectus showing present profits at the rate of 
£55,249 §S per annum. 

One of the authcrised Government engineers and sworn oil experts for 
the Imperial Royal Court of Justice, Austria (Peter P. Yon Miaczynski) 
has reported upon and valued the property, and a copy of his report and 
valuation appears in the full prospectus, which report is confirmed by 
W. A. Wellesley-McKown, B.Sc., of Londen, petroleum expert, member 
of the Austrian Crude Oil Producers’ Association, who was instructed to 
visit the property on different occasions and report thereon, whose report 
also appears in the full prospectus. 

PROFITS ACCRUE BEFORE COMPLETION —Under the agreements 
mentioned in the full prospectus, or one of them, the company will rec cive 
the whole of the net revenue from the production of the ‘‘ Tsuschima 
property from the 1st January, 1911, although the final payment for the 
completicn of the purchase is not due until March ist, 1911, and the com- 
pany will be in a position of earning a substantial profit before the date 

ced for completion. mY ae ) 
arrell sonapauenaes (upon the terms of which alone applications will be 
received) and forms of application may be obtained from the Bankers, 
Brokers, and Solicitors, and at the registered offices of the Company. 


5,000 


prohts to 





The following Porm of Application may be cut out and used. 
BRITISH-AUSTRIAN OIL INVESTMENT CO., LIMITED. 
APPLICATION FOR SHARES OR DEBENTURES. 

To the Directors of 


BRITISH-AUSTRIAN OIL INVESTMENT COMPANY, LIMITED, 
170 Piccadilly, London, Ww. 


abimaniatebiien being amount payable on Application 
T enclose cheque 4 5 ane PTET 5 * the oveanmed Company, 
$0. coconsvancecocsseraqgsvencsececcoces a te Oe oe at a 


: to reserve for me. swans 
which | TE ns of Application, which I will sign and return at 


Prospectus, 
once. 
Name (in full) .......ccccsccescsrsrserssensenesosnenrsnsensarensnnssasonencosensees 
AGATESE —ccoreraseesecsnsnsesenercessnsessncssnonecosnosonsssaesessensnsossaconeessens 
&0. Date cciscscseccccssscccccsssecerseecesseseseesensasees 











ill. 
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ALEXANDERS & CO., 


LIMITED, 
24 Lombard street, E.C. 
UE bs vcuiwkcacnesten ccces #£1,000,000 
RRRCIIE os ccc de cekcsecce 900,000 
BE HD? kei crew escscvccccses 500,000 
Pearce Pee © oss csiccics cece. 50.000 


The RATE of INTEREST allowed on DEPOSITS 


has been this day REDUCED to THREE 
PER CENT. at cali, and THREE AND A- 


QUARTER PER CENT. at seven and fourteen 
days’ notice. 

Money received for fixed periods at special rates. 
The Bank discounts approved bank and mercan- 
tile acceptances, and grants loans on negotiable 
securities. 

8th December, 1910. 


NATIONAL DISCOUNT COMPANY, 


LIMITED. 


Subscribed Capital.......... £4,233,323 
Paid up Capital ..........0+ 846,665 
So eee 440,000 


Notice is hereby given, that the RATES of 
INTEREST allowed for money on DEPOSIT are 
REDUCED as follows :— 
To THREE PER CENT. per annum at call; to 
THREE AND A-QUARTER PER CENT. at seven 
and fourteen days’ notice. 
PHILIP HAROLD WADE, Manager. 

Approved Mercantile Bills discounted. Loans 
granted upon Negotiable Securities. Money re- 
ceived on Deposit, at Call and Short Notice, and 
interest allowed at the Current Market Rates; and 
for longer periods upon specially agreed terms. 


No. 35 Cornhill, E.C., 8th December, 1910. 


THE UNION DISCOUNT COMPARY 
OF LONDON, LIMITED. 


39 Cornhill, 8th December, 1910. 


Capital Subscribed .......... £1,500,000 
PI ctinctidpcentadacens 750,000 
ret 580,000 


Notice is hereby given, that the RATES of IN- 
TEREST allowed for money on DEPOSIT are this 
day REDUCKD as follows :— 

At call, to THREE PER CENT.; at seven and 
fourteen days’ or longer notice, to THREE AND 
A-QUARTER PER CENT. 

The Company discounts approved bank and mer- 
cantile acceptances, receives money on deposit at 
rates advertised from time to time in the London 
daily papers, and grants loans on approved negoti- 
able securities. 

CHRISTOPHER R. NUGENT, Manager. 





ROYAL BANK OF GANADA. 


DIVIDEND No. 93. 


Notice is hereby given thata 


DIVIDEND 
of Three per Cent. (being at the rate of 
per Cent. per annum) has been 
DECLARED 
upon $5,000,000 of the Capital Stock of this bank for 
the quarter ending December Jist, 1910, and that a 
DIVIDEND 
of Two per Cent. (being at the rate of Twelve per 
Cent. per annum) has been 
DECLARED 


upon $1,200,000 of the Capital Stock issued Novem- 
ber Ist, 1910, in connection with the purchase of 
the assets of the Union Bank of Halifax, for the 
two months ending December 3ist, i910, and will 
be 


PAYABLE 
on and after Tuesday, the 3rd day of January next, 
to Shareholders of record at the close of business 
on December 15th. 
By Order of the Board, 
E. L. PEASE, 


General Manager. 








Twelve 


Montreal, 
November 18th, 1910. 





THE TORONTO POWER COMPANY, 
LIMITED (CANADA). 


Notice is hereby given that the 44% Debenture 
Stock REGISTERS of the above Compaz.y will be 
CLOSED against Transfers from the 12th to 3lst 
December, 1910, both days inclusive, for the 
preparation of warrants for the half-year’s Interest 
due 2nd January, 1911.—The British Empire Trust 
Company, Limited, Registrars and Agents in 


London. 
T. W. BONNET, Secretary. 
9th December, 1910. 





CITY OF PORTO ALEGRE 
FIVE PER CENT. GOLD BONDS, 





Notice is hereby given that the COUPON due 
20th December, 1210, will be PAID on and after 
that date at the offices of Messrs, Fredk. J. Benson 
& Co.,11 and 12 Blomfield street, E.C. Coupons 
must be listed on forims which will be supplied on 


HUMPHREYS (LIMITED). 


Notice is hereby given that the TRANSFER 
BOOKS of the Company will be CLOSED: from 
the 9th to 23rd December, inclusive. 
By order of the Board, 

A. J. McMILLAN, Secretary. 





CLERICAL, MEDICAL AND GENERAL 
LIFE ASSURANCE SOCIETY, 
15, St. JAMES’S SQUARE, LONDON, S.W. 
Notice is hereby given that the Registration of 
TRANSFERS OF SHARES will be SUSPENDED 
from the 22nd inst. to the 2nd proximo, both 
inclusive, to prepare for the half-yearly payment 
to be made on the latter date. 
ARTHUR DIGBY BESANT, 

December 8th, 1910. Actuary and Secretary. 


WANTED, A FINANCIER, 
willing to go to Russia toinvest his fortune or a 
part of it as a sleeping or active partner in a newly 
founded large concern of the cement trade. 

The factory is situated not far from the frontier 
between Finland and Russia, close by the rail- 
way line Petersburg-Helsingfors and has good 
future. 

For a start a Hundred Thousand Roubles will be 
essential to compete with similar works in England 
and America. 

Architect Frithiof Mieritz, as founder of the new 
existing factory, St. Petersburg Gr. Dwarrjanskaja 
22, is ready to give full particulars desired. 


CENTRAL ARGENTINE RAILWAY, 
LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the Debenture Stocks of this Company 
will be CLOSED from the 10th to the 3lst December, 
both days inclusive, for the preparation of Warrants 
for the payment of haif-year’s Interest, due the lst 
January, 1911.—By order, 
W. H. SMITHERS, Acting Secretary. 
3a Coleman street, London, E.C , 
ist December, 1910. 


BASS, RATCLIFF & GRETTON, 
LIMITED, 
notify that the TRANSFER BOOKS of their 
Preference and Debenture Stocks wili be CLOSED 
from the 19th to the 3lst inst., both inclusive, for 
the preparation of Dividend and Interest Warrants. 
December, 1910, 


Second Edition. Limp Cloth Covers. 


WRIGHT'S “YIELD TABLES.” 


Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent, 


_““ Throughout the whole gamut of denominations, 
dividends, prices, and yields probable and improb. 
able, Wright's ‘Yield Tables’ accurately and clearly 
leads the investor, saving him many an intricate 
calculation.”— Westminster Gazette, 


PRICE - - TWO SHILLINGS. 


Effingham Wilson, 54 Threadneedle Street, E.C. 
Or through any Bookeeller. 





Che Gronomist. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 


STOCK, 2ea4 
Whole Page ve an ia 20 0 «0 
Half-Page .. Ke o ow 1010 0 

FINANCIAL & GENERAL. 

Whole Page ée at es 414 ¢C 
Half-Page .. om ee ee 710 0 
Quarter-Page iin on oe 315 0 
Per Inch (Single Column ee 90 
Company Meetings, &c., per Col. 5 5 0 


ADVERTISEMENTS IN SINGLE COLUMN, 
Compeny Prospectuses and 


Issues of Stock .. Per Line 1 3 
Financial and General _,, 1 0 
Banks and Insurance (terms of 

businegs) .. os Se a 09 


_— 


Special Trade and Auction rates can be had on 
application. 

4 Discount is allowed on Advertisements ordered for siz 
or more Insertions, 


Orrices :— 

















































Banks, ke 
BERCENS Kj 


Bergen, Ne 
GENERAL BAN 





London Bankers: 


THE ROYAL BANK 


Capital Paid-up 
Reserve Fund 


Head Office : 


cas 
PA, 


A 


H. 8S. HOLT, E.L. 
President, Vice-President and 
A BRANCH of this BANKIe§ 
in LONDON at 
2 Bank Buildings, F 
175 Branches throng out. 0 
FOUNDLAND; in sCUBAN | 
PONCE, PORTO RICO; WN 


ISLANDS, PORT OF SPAIN, TR 
YORK AGENCY: 68 Wituias Se 


JAMES MAC KIE, 


THE MERCANTI 
OF INDIA, LIMIT 


Head Office, 40 Threadneedle 
Capital Authorised....., 
Capital paid-uy 
Reserve Fund ve 

Bankers—Bank of England; 

B ank (Limited), 

Branches and Acencies in IND 

STRAITS SETTLEMENTS, CHE 


The Bank buys and sells Bills of 
Letters of Credit and Circular Ne 
Banking and Agency business in og 
the Fast, on terms to be had on ( 
Deposits received for one, two, oF 

34 percent. Other rates on 
and on Current Accounts in 
2 per cent. per annum on the t 
balances, provided they do not fall bel 


The London and 
Plate Bank (Li 


Established 1862, 
Subscribed Capital 
Paid-up Capital 





Reserve Fund ......ccse. 
BRANCHES, 
ARGENTINE. Buenos Aires, B 
Concordia, , 
Tucouman, E 
Barracas (Buenos Alm 
Once de Setiembre(B 
Poca del Riaech' 
URUGUAY. Montevideo, F 
BRAZIL. Rio de Janeiro, § 
Pernambuco, Pe 
Victoria, Curityba. 
CHILI Valparaiso. a 
FRANCE. Paris (16 Rue & 


ney in New York and 
ae the World. 
Letters of Credit, Drafts, and € bh 
issued. . 
Bills negotiated, advanced open of ® 
lection.—7 Prince's street, E.C. - 


y 





THE CANADIAN MINE! 
COMPANY, LTD. (CAN 


Notice is hereby given that the & 
gage Debenture Stock REGISTEsa 
Company will be CLOSED | 
the 12th to 3lst December, 19. 
for the preparation of arrants 
interest due 2nd mag 
Empire Trust Company, edie 
Registrars in London. o 


a 
. 


%, 
9th December, 1910. 


ASHANTI GOLDFIE 
TION, LIMIT me: 
Notice is hereby given 
BOOKS of the Ordimary 5bare’ = 
from 16th to D sail 
dates inclusive, for the p 08 
Dividend No. 15 of 2 pet & 
payable, less Income Tax at lee 
ace 


Cc. W. MANN, § 
tered Office, 








application and left three clear days for examination. 





6 Southampton street, 5 
7th December, 
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